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DOSCO  FORESEES 
MORE  SHUTDOWNS 

Two  Open-Hearth  Furnaces  Al¬ 
ready  Cold;  Need  Coke  for 
Domestic  Use 

The  fnevitable  repercussion.s  of 
strikes  in  the  United  States  coal  in¬ 
dustry  are  now  heins  more  acutely 
felt  in  Canada. 

A  news  dispatch  from  Sydney, 
X.S..  which  The  Financial  Times 
has  confirmed  from  company  sour¬ 
ces,  states  that  the  first  step  in  cur¬ 
tailment  of  operations  in  the  Dom¬ 
inion  Steel  and  Coal  Company  plant 
at  Sydney  has  hcen  taken. 

Due  to  the  urgent  need  for  coke 
hy  Canadian  householders,  a  por¬ 
tion  of  company’s  output  has  had 
to  he  diverted  from  steel  produc¬ 
tion,  officials  state,  and  as  an  im¬ 
mediate  conseriucnce  two  open 
hearth  furnaces  at  the  Sydney  plant 
have  already  been  shut  down.  An¬ 
other  furnace,  it  was  announced, 
will  soon  he  shut  down  for  repairs, 
and,  according  to  the  plant  super¬ 
intendent,  “further  reductions  will 
"hfc  ntaffe  later  on."  A  cut  in  work- 
in.g  hours  is  also  forecast. 

Some  time  before  the  U.S.  soft 
coal  strike,  which  is  estimated  to 
have  cut  production  hy  about  one- 
sixth  of  the  annual  output,  Dosco 
was  authorized  to  increase  selling 
price  of  coke  by  a  ton  to  en¬ 

able  economical  transportation  to 
upper  Canadian  markets.  j 

Bruck  Silk  Sales  ! 

Are  Running  Ahead  | 

! 

Bruck  Silk  .Mills  sales  volume  for  I 
the  first  four  months  of  this  year  | 
was  moderately  higher  than  for  the  j 
corresponding  period  of  last  year 
according  to  an  official  of  the  com¬ 
pany.  Present  trends  indicate  a 
continuance  of  this  improvement. 

Demand  for  company’.s  products  [ 
continues  iir  excess  of  production. 
Supply  is  still  limited  by  shortness 
of  materials,  but  of  late,  supply  has 
improved  considerably. 

The  Cowansville  plant  of  the  com¬ 
pany  is  working  to  capacity  of  raw 
materials,  and  at  Sherbrooke  where 
the  city  is  constructing  a  plant  to 
be  leased  to  the  Bruck  Silk  for  15 
years,  erection  of  the  $300,000 
building  is  proceeding  satisfactori¬ 
ly,  with  steel  structural  work  to  be 
completed  this  week. 


I  At  the  Lookout 

STRIKES  CONTINUE 
TO  DOMINATE  THE 
ECONOMIC  SCENE 

Wage  Increases  Demanded 
Would  Upset  Whole  Scheme 
of  Price  Control 

SOME  TIE-UPS  ILLEGAL 

Premier  Duplessis  Proposes  Ac* 
tion  to  Permit  Textile  Work¬ 
ers  to  go  Back  to  Their  Jobs 
at  Valley  field— -Ottawa  Ask¬ 
ed  to  Check  Lawlessness 

STRIKES  continue  to  becloud  1 
the  business  and  industrial  out- 1 
look  and  bedevil  the  reconversion 
program  and  the  whole  national  j 
economy.  The  strike  of  the  sea-  J 
j  men’s  union  against  lake  shipping 
operators  continues,  with  sporadic 
outbreaks  as  the  result  of  strong- 
arm  tactics,  and  serious  rnterfer- 
i  ence  with  the  movement  of  such 
commodities  as  coal  and  (  re;  how¬ 
ever,  there  is  a  wide  discrepancy 
in  the  statements  from  :he  oppos¬ 
ing  forces  as  to  the  number  of , 
vessels  actually  tied  up.  It  was. 
no  doubt,  these  clashes  between  : 
striking  seamen  and  ^ympathizer.s ' 
and  strike  breakers,  and  such  tac¬ 
tics  as  tied  up  traffic  in  the  Well- 
I  and  and  Lachine  canals  that  led  to 
I  the  protest  by  the  Canadian  .Man- 
■  ufacturers’  Association,  in  annual  : 

;  convention  at  Toronto,  to  the  Min- ' 

!  ister  of  Labor,  who  was  asked  to 
j  take  a  firm  stand  on  behalf  of  the  I 
,  Federal  Government  against  law- 
I  lessness  of  all  kind.s.  while  en- 
I  couraging  and  assisting  provincial 
i  and  municipal  authorities  ;n  car- 
I  rying  out  their  responsibilities. 

!  This  stand  was  taken  in  reply  to 
I  a  wire  from  Mr.  Mitchell  (  xprcrS- 
I  ing  confidence  that  “the  inherent  ' 

I  good  sense  of  both  employers  and  i 
'  workers  will  bring  us  into  smootli 
waters  in  the  not  distant  future.'’ 

j  B.  C.  Woods-Workers 
j  Reject  Sloan  Offer  I 

I  The  officials  of  the  seamen’s  1 
1  union  on  strike  have  taken  a  stand  , 

I  Which  does  not  give  hope  cf'  an  i 
!  early  settlement  of  the  dispute  un-  i 
j  less  all  demands  are  met.  The 
I  operators  are  ready  to  concede  the  ; 

I  8-hour  day,  but  ask  time  to  iiiake  ^ 

I  adjustments  to  accommodate  lar- ; 

I  ger  crews  and  avoid  ov.n-time’ 

I  costs  which  could  not  be  met  with- 
!  out  substantial  increases  in  rates  ■ 
j  — rates  which  are  a  factor  in  the  i 
j  whole  transportation  struiu.ure  of  | 
j  the  country.  Similar  determina-  ^ 
j  tion  against  compromise  of  de- : 

!  mands  has  been  shown  by  the  ' 
j  leaders  of  the  striking  woods-work- I 
ers  in  British  Columbia,  who  have  I 
not  only  rejected  the  proposals  cf 
Chief  Justice  Sloan,  appointed  to 
arbitrate  the  dispute,  but  they  ■ 
have  declared  that  they  do  not 
want  Justice  Sloan  to  continue  to  j 
act  as  mediator  in  the  dispute.  | 

Premier  Duplessis  Acts  I 

In  Valleyfield  Dispute  | 

In  the  seamen’s  strike  and  in 
the  strike  of  textile  workers  in  i 
Montreal  and  at  Valleyfield,  there  ! 
are  evidence  of  internal  conflicts  I 
(Continued  on  page  14)  1 


A  New  Broom 
At  Work  In  The 
P.O.  Department 

Walter  Turnbull,  New  Dep¬ 
uty  Postmaster  Has  Been 
Doing  a  Job  of  Sweeping — 
New  Political  Leaders  for 
N.B.  and  Ontario 
BY  tempi:  s 


Ottawa. —  Under  our  very 
no.'e.s,  a  very  important  re¬ 
formation  of  tlie  ])ost  office 
has  taken  place,  onr  scouts 
relate.  The  new  hroom  is 
\\  alter  Turnbull,  formcrly 
principal  secretary  to  Mac¬ 
kenzie  King-,  before  that,  a 
postal  official,  and  now.  once 
more,  in  the  post  oftice  as 
deputy  postma.-itcr  genfral. 

■Walter  Turnbull  is  efficient, 
he  is  able,  and  he  knows  how  a 
post  office  .should  be  run.  The 
s:oi-y  I  get  is  that  he  eeneed 
(luite  a  few  things  going  on. 
down  at  the  PO,  which  he  knew 
about,  but  which  he  couldn’t 
get  at.  till  he  was  appointed  to 
the  job.  He  had  to  Ite  on  the 
.ground  himself  ,to  get  the  proof. 
I'his  he  could  do,  as  deputy 
postma.ster  general. 

No  mini.ster,  unless  he  spent 
(lays  and  days  in  certain  depart¬ 
ments.  and  unle.ss  he  happened 
l)y  luck  to  come  on  certain  cir- 
cumstanrer!,  could  ever  fiu.spect 
the  “monkey  business.’’  \  suc¬ 
cession  of  postma.sler  generals 
bad  not  discovered  a  few  little 
.secrets.  Btit  Walter  did. 

8^  * 

When  lie  got  in.  iliere  were 
some  changes  made.  Some  we.-e 
openly  done,  some  were  iiuie.ly 
acliieved. 


PROSPECTS  BRIGHT 
FOR  ST.  LAWRENCE 
PAPER  MILLS  CO. 


Extra  $1.50  on  Preferred  Ar¬ 
rears  Means  Peak  Divid- 
dends  Since  1930 

LAKE  ST.  JOHN  FACTOR 


C.P.R.  Refunding  Issue  | 
Of  Equipment  Trusts^ 

Canadiair  Pacific  Railway  t’oni-  I 
pany  is  calling  for  redemption  series  , 
G  (1944)  2  ’-  per  cent,  equipment' 
!  trust  certificate.s.  | 

I  L.  B.  Unwin,  financial  vice-presi-  ' 
dent,  announces  in  thi.-i  connection 
I  that  a  refunding  issue  of  1  ’2  per 
(  cent  certificates  has  been  made  to 
the  extent  of  .$19,500,(1(10  matur¬ 
ing  in  equal  instalments  of  $1,-' 
300.000  each  .six  months  from  De- 
pcmher  1.  1  946,  to  Dccemlier  1. 
195  3.  in-elusive. 


to  $2.25  a  Share  —  Company  LAKE  OF  WOODS 
Conditions  NnW  0PF.RATIN 


Declaration  during  past  week  hy  j 
directors  of  St.  Lawrence  Paper 
Mills  Co..  Ltd.,  of  a  payment  of  ! 
$1.50  a  .share  on  arrears  in  addi¬ 
tion  to  regular  quarterly  dividend  i 
of  75  cents  a  share  on  preferr-  d  | 
stock  touched  off  an  advance  in  j 
the  issue  which  carried  it  up  16  (i 
points  from  961^  at  close  of  hiisi- ' 
ness  on  Wednesday.  May  29.  to 
113  on  Tuesday.  June  4th.  an  all 


NOW  OPERATING 
FULL  CAPACITY 


No  Consumer  Hardship  Seen 
From  Cut  in  Domestic  Flour 
Distribution 

ECONOMY  URGED 


li.t  on^  liiesday,  .tune  4tli.  an  all  q-he  main  problem  facing  the  in  production  witli  tlie  I’nited  .‘(Bates  and  Groar  Britain  was  just  barely 
time  high  on  the  security.  On.  Canadian  flour  milling  industry  to-  a  dream. 

Wednesday,  price  receded  2(2  day  is  not  lauor  01-  material  short-  Perhaps  there  might  liave  been  consternation  tlien  liad  the  found- 

points  to  110(2.  at  which  level. 'ajrp  jp  insure  fair  and  adequate  'iig  members  gue.ssed  not  only  tlieir  own  growth,  iuit  also  the  grow-th  of 
however,  etock  still  had  registered  distribution  to  consnniers  in  all  tlieir  iiroblems.  To  review  their  advance  since  then  and  to  chart  farther 


Cost-Price  Relationship 
I  Provides  Serious  Problem 
!  Canadian  Manufacturers 

C.M.A.,  Members  Study  Problems  of  Industrial  Peace  as  Cost 
Balances  Disturbed  —  Foreign  Trade  Must  Consider 
Competitive  Pricing 

75TH  ANNUAL  MEETING  DRAWS  OVER  2,500 

Great  Stress  Laid  on  Research  Need,  Transportation  Innova¬ 
tions  and  Resources  Development  —  Trade  Credits  , 
Position  Reviewed 

TORO.N'TO:  —  Wlien  seventy-five  year.s  ago  a  group  of  manufac¬ 
turers  from  Eastern  Canada  and  the  St.  Lawrence  Valley  formed  the 
!  Canadian  Manufacturers’  .Association,  there  certainly  was  no  one  who 
could  have  foreseen  or  would  have  dared  to  prophesy  this  country’s 
growtli  as  an  industiial  power.  None  of  today's  mcehanic  eommon- 
1  places  were  dreamed  of  then.  Transportation  and  jiroduction  proeesse.s 
I  were  orthodox,  to  say  tlie  least.  Coal  aiui  gas  were  the  main  sources 
of  motive  and  industrial  iiower,  and  artisans  still  held  sway  over  the 
I  macliine.  Tlie  a.ssrmbly  line  was  untliought  of  and  the  congregation  of 
vast  masses  of  people  in  small  localities  for  the  puriiose  of  competing 


time  high  on  the  security.  On.  Canadian  flour  milling  industry  tn- 
Wednesday,  price  receded  2(2  day  is  not  lauor  01-  material  short- 
points  to  110(2,  at  which  level. '  ajrp  i„(,„rp  fair  and  adequate 


it  net  gain  of  14  point.s  in.side  of  a  ;  sections  of  the  Dominion,  declared  advances,  to  clarify  some  of  today’s  prolilcms,  some  two  thousand  mem- 
week.  I  official  of  the  Lake  of  the  Woods  bers  of  the  C.AI.A.  have  just  lield  tlieir  75tli.  .Annual  Convention  again 

I-ayment  next  month  of  a  total  ;  :Billing  Company  I-imited  when  in-  in  Toronto,  tlie  iiul)  of  industrial  Canada. 

of  $2.25  a  share,  on  .St.  Lawreii-e  terviewed  Tiy  The  Financial  Times  -  -  -  —  - -  - - ^  Tl,p  pnipliasis  has  not  been 

Paper  preferred  will  bring  distri-.  tliis  week. 


Initions  on  stock  to  date  this  year 


“When  tlie  Canadian  consumer 


up  to  $3.75.  which  appears  to  as-  '"’as  restricted  to  90  per  cent  of  the 
sure  di,.(ibursement.s  on  stock  for  ;  f'our  he  formerly  used.”  coutiniKyl 
whole  of  1946  greater  tlian  in  any  t''*'  executive,  “this  (Ut  in  domestic 
vear  since  1930.  In  194  2  and  1  943  c(  iisiimption  vas  immcdiatelj  1  e- 
k  total  of  $3.75  a  share  was  paid  hi  a  comparalde  increase  in 

each  year,  hut  lu  1944  and  1  94 5  1  “'iroad  to  relieve  the  hun- 

distri’iiutions  amounted  to  nnlv  $3  needy  nations, 

a  share.  Kvrn  should  eompanv  Wide  impi-ovemcnt  m  labor  sup- 
pav  in  October  only  the  u.sual  75  available  to  t be  milling  ludus- 
,  ,  ,  tr\  has  been  evident  of  late,  par- 

eent.s  a  share,  distribuliniis  for  '  ,  ,  .  ,,  ,  ,.,wi 

,,  ..  ticularlv  in  tlie  urban  centres,  and 

1946  would  amount  to  $4..>0  a  •  ... 

,  .  ,  eompanv  mills  are  now  opeiatiiig  at 

share  on  stock.  ,  ,,  ' 

full  capacity  levels. 

Declaration  of  the  $1.50  e.\|ra  .Speakiiyg' of  the  10  per  (-ent  re- 
on  aecount  of  arrears  reflects  the  fiuctic.n  in  flour  authorized  for 


Most  important  thing  !  huprovement  in  newsprint  opera-  (’aniuliuiis’  (‘onsiuiii>tion.  tlu'  offi- 

pppned  however  was  the  call-  !  during  the  paM  year,  and  the  stated  that  this  cut  iinpHod  no 

r  in  of  an  indeiu-iident  body  I  <’»'’i>ings  of  both  St.  i.-u-dsbip  for  aiiyone.  provided  dis- 


happened,  however,  wa.s  the  call-  i  auung 

ing  in  of  an  independent  body  I  <’ 

to  make  a  report.  This  report  h'lwrencc  an 
was  compiled.  Employees  talk-  ainBatP-  *' 
ed  freely,  on  ilie  iindcrstaiidiiig  i  Auction  and 
tliat  they  would  not  Ik-  quoted.  being  en, 

a«  sueh.  They  talked.  They  :  newsprint  op 
talked  plenty.  '  |  company  s  li 

niid  coiiimoii 

There  was;  a  man  in  .Montreal  |  Power 

who  posed  for  years,  as  a  “fi;c  ’  ,  ,, 

at  Ottawa.  His  technique  wa.s  ■  (, 

to  find  out  it  a  certain  appoint-  | 
ment  had  gone  through.  Then  pointed 

once  he  was  sure,  he  would  an  j  nieeti 

proacli  a  candidate,  and  sug.gest  |  garlv*  last  ni 
that  if  he.  th«  “fi.v.’;  went  to  (  f^ake  St  'Joh 
Ottawa,  he  could  see  the  right  '  ,-'egular  $ ”  1 
people.  It  might  cost  $100  ma:'-  j  dend  basis'  w 
be.  but  it  could  lie  don?.  .;f  j  atelv  $170.0( 
coui-rie.  it  was  a  pushover,  he-  -  Lawrence 
cause  the  appointment  w  a -•  lidded  to  divi 
through  the  Commission  even  1  .ja 

before  the  man  got  to  the  caui-  |  ,„ake  total 

I  from  that  soi 

The  new  legime  tired  (,ur  I 

.  icoi*  venr  1 

Alontreal  “fixer,  pronti.  loi' 


effects  on  earnings  of  both  St.  ,  h-u-dsliip  for  anyone,  providml  dis- 
Lawrence  and  its  Lake  .St.  .loliii  ii-iimiioii  was  equitable  and  accord- 
affiliate.  Widely  incrcii.-ed  pro-  i.-w  to  tlic'  needs  of  customers  ill 


.  *  ♦  The  new  emphasis  has  not  been 

PDAD  DVr'TIIDl?  IC  I'ftter  illustrated  than  by  the  choice 
vlVl/r  1  IvlUlllj  lu  •''l>‘‘akers  who  presented  the 

key  addresses.  Where,  during  the 

DDir'IlTCMCn  CAMC  P'ohleiiis  of 

Dllllin  IIjIiIjI/  uI/1t11j  I"’”'!''  lio''.  atid  tin  meeting  of  eiii- 

preenpy  eonditioiis  quite  naturally 
DV  UTCCl^’C  D  A  IMC  ‘'alled  for  official  spokesmen  who 
Dl  tVIjLiIy  U  KAllNu  outline  the  plans  of.  and 

bring  tlie  coniplimeiits  from,  gov- 
■ -  ernment  depai-tments  chargecl  with 

irly  General  Showers  Avert,  i’J’I*  of  thi^  war  effort 

_  I  .  D  tills  yoar  s  affair  rather  featured 

I emporarily  at  Least,  ros-  ^  jpp  mpu  wIk,  would  look  ahead  into 

sible  Serious  Damage  ,  a  farm-  future. 

-  President  Outlines  Iliiiigers 

'/-nsuDAMiirr.  D-v  mi-kCTC  Research  and  transportation 
-COMPANIED  BY  FROSTS  ,  iian,te.s  aiUl  novel  proldem.s  of  iii- 

- -  ti'riiatioiial  trading  provided  the 

SnecinI  Correspondence  key  notes,  altlioiigli  underlying  the 


Temporarily  at  Least,  Pos¬ 
sible  Serious  Damage 

.CCOMPANIED  BY  FROSTS 

Sneciid  Correspondence 


Funnelling  <lown  wlu.le  matter  was  tlie  natural  anx- 


ductioii  and  higher  selliii: 


•li  area.  The  individual  coti-^umi-’,-. 


are  being  enjoyed  hy  all  Caiirdiaii  he  added,  eould  play  liis  part  by 

new-sprint  operators.  Dividends  on  exercising  due  economy  in  the 

compaiiy-.s  holdings  of  preferred  household  use  of  bread,  flour  and 

and  eonimoii  stock  of  l.ake  St.  cerciiis.  Ti  ii  iier  cent  in  tlie  average 


loni  tile  .Mackenzie  river  valley, 
rain  swept  over  the  arid  prairies 
toward  the  end  of  last  week,  cover- 


iciy  of  business  to  find  a  w-ay  out 
of  the  present  disordered  state  of 
industiial  relations  out  of  tlio  pre- 


the  .Alberta  areas  first  and  .  sent  inserui-ity  witli  regards  to  tax- 


liouseliold  could  probably  be  made 
un  almost  entirely  by  using  the 


John  Power  an-d  Paper  (',).  will,  liousehold  could  pr 
as  in  1945,  be  a  factor  of  no  little  up  almost  entirely 
importaiice  in  current  yeai’-s  earn-,  whole  loaf,  in  ludii 
ing.s  of  St.  Lawrence  Paper.  It  maintain  fair  spreat 
was  pointed  out  by  president  at  j  for  domestic  baki 
annual  meeting  of  latter  company  -  cc-uld  and  should 
early  last  month  that  idacing  of  they  actually  necc 


moving  eastw-ar<i  across  Saskatche¬ 
wan  and  Manitoba.  The  crop-saving 
show-ers  came  just  in  time  in  many 


ation  and  tariff  policies. 

Calling  for  more  goods  and  liette.- 
goods  and  cheaper  goods  G.  Bl.air 


whole  loaf,  in  ludiiis  the  crust.  To  :  '<  >''>  ■»«  Kvam.  T;'>  'l>ovar  y 

maintain  fair  spread  of  flour  supply  I anxiety  of  th< 
for  domestic  baking  housewives  |  ‘  unU  west  has  been  relieved, 
cc-iild  and  should  buy  only  what  |  At  a  few-  key  points  over  at 


re.gions  to  avert  irreparaide  damage  Gordon,  tlie  retiring  presidem.  ;-  - 
to  the  young  grain.  Temporarily,  ferred  to  ,lie  obvious  danger  of 
at  least,  the  tense  anxiety  of  the  trying  to  control  price,  more  rl'i:- 
rural  west  has  lipen  relieved.  |  ly  than  wages.  The  “endless  pro  --- 

At  a  few-  key  points  over  an  ;  sion  of  uiiturnrln  wages  and  pric:',’’ 


onth  tjlat  idaciii 
n  «d?Km()'if'^tort(.. 


nf  they  actually  needed  tor  a  few-  inch  of  rain  was  recorded.  With  with  overall  production  cost.s  - 


days  filMtad. 


-V-’  .  ,  lop  soil  almost»Jib«ofaitwty..4iyv;»p4niat 

en^ed  August  31.  -Uie  moisture  was  easily  absorbed,  '  cimditions,  Jfihst  ultimately"  TiTi -tv; 


vep^iilir  shave  -.nniiai  dhi  '  For  the  year  ended  August  .u.  iiie  moisiure  was  easily  aosornea,  conaiiions,  must  Ultimately  iirry, 

dend 'basis'  would  mean  app-oxiui-i  uptaliied  but  everywhere  it  freshened  the  !  about  a  rise  In  the  cost  oT  living 

atelv  $170  000  in  dividends  for  ^H*t  profits  were  slightly  higher  counti-.vside  and  gave  new  life  to  wliu  li  will  bo  resented  by  all  the 

t  ivreime  on  its  lio'din--  This  than  for  the  preceding  year.  Lahcr  the  pastures.  While  it  was  ivide-  people  in  Canada  -all  of  whom  are 

a(URd  to  dividends  on  'hol(lin'4  of ,  a  Roneral  ;  buyers,  hut  only  part  of  whom  are 


it  was  liardly  a  general  ;  Imyers.  hut  on 
Some  rcgidiis  misse<l  it  en-  ,  wa.ge  earners. 


(  make  total  income  of  $278. ((00 
,  from  that  sotirce. 

For  year  1  945,  in  face  of  about 
12'/i  per  cent  in  operating  pro- 


278. ((00  i  ypar  s 


record  levels.  Some  relief  lirely,  wliile  in  other  areas  it  did 


ituation.  wliich  has 


was  gained  liy  a  new  Government  little  more  than  lav  the  dust.  Some  !  ip.p,,  developing  for  a  long  time 

ruling  w-hii  h  increased  refundable  unusually  dry  lioiiits  like  Swift  |  lu.w.  was  indicated  wlieii  he  stated 

portion  of  e.xcess  jirofits  tax.  (  urroiit.  Saskatchowaii.  and  I’ier-  |  tliat  nian.v  prodiicer.s  were  finding 


share  preterrcKl  son,  .Manitoba,  got  a  good  soakin 


But  meanwhile,  the  tiidepen- 
dent  survey  revealed  quite  .i  I'jw 
things  wrong  with  the  po.st  of¬ 
fice.  The  report,  for  instan??, 
went  into  the  reason  why  air 
(Continued  on  Page  3) 


fits,  only  partially  offset  hy  in-  pio-k.  exclusive  of  EP'r  were  $25.97  ^  hut  tlie  complete  picture  is  not  yet 


crea.scd  revenue  from  Lake  St. 
John  dividends.  St.  Lawrence  Pa- 


agaiiist  $25.80;  common  stock 
earned  $1.93.  compared  with  $1.91 


(licmsolves  in  tlie  impi.-.ssihle  jiosi- 
tion  of  having  to  sell  their  products 
by  law  at  a  net  loss,  because  ino- 


raliis  w-ere  ac(-ompanir'd  l>y  duction  cosis  liave  been  allow-c-d  to 


per  reported  it.s  earning-s  sliglitly  '  f,,,.  (])£,  prec-eding  year.  Dividend  a  decisive  drO|)  in  tlie  teiiiperatiiros.  ^  nse  wliih'  sales  prices  liavo  been 


higher  than  for  preceding  year  at  ;  p.-iyments  were  niaiiitainrd  at  $ 


tberniometei-s  were  running  '  sysf  inaliealiv  licld  down. 


equivalent  of  $3.39  a  share  as  the  preferred  and  $1.20  for  the  ever  80  degrees  when  the  Mac- i  Canadian  policy,  said  .Mr.  Gor- 


(Continued  on  page  14) 


keiizie  valley  (-old  wave  and  rains  ,  don.  sln  tild  lie  to  makt  tilings  ph  ii- 


I  (lescended  on  the  (irairios 


tifiil.  cheap  and  well,  rather  Ilian 


About  Strikers  and  Scabs  and 
Sacred  Cows 


By  K.  C.  ERTL 


Canada  Cement  Plan  Clears 
Way  for  Common  Dividends 


Elimination  of  considerable  ac¬ 
cumulation  of  arrears  on  preferred 
stock  of  Canada  Cement  Co.  Ltd. — - 
$40.25  a  share  at  beginning  of  this 
year —  is  at  last  in  sight  as  result 
of  a  propo.sal  which  has  been  ap¬ 
proved  by  directors  and  will  be  sub¬ 
mitted  to  shai-eholders  of  company 
at  an  early  date.  Plan  provides  for 
exchange  of  5  shaves  of  new  $20 
par  value  preferred,  carrying  a 
cumulative  annual  dividend  of  $1.30 
a  share  and  callable  at  $30  a  share 
for  each  one  share  of  existing  6  V2 
per  cent,  $100  par  value  preferred 
stock  outstanding. 

By  terms  of  proposed  plan,  pre¬ 
ferred  shareholders  will  he  in  re¬ 
ceipt  of  same  annual  dividend  re¬ 
turn  and  fixing  of  call  price  on  new 
sliare  at  $10  a  share  over  par  is 
in  compensation  for  accumulated 
arrears  on  present  issue  which  are 
being  extinguished  under  the  plan. 

Some  criticism  of  the  proposed 
plan  has  been  expres.scd  hy  certain 
elements  on  the  “Street".  These 
critics  argue  tliat  setting  of  call 
price  at.  50  per  cent  above  past 
value  of  new  stock  means  little  and 
that,  as  preferred  shareholders  are 
being  offered  par  for  par  with  equal 
annual  dividend  return  for  their 
holdings,  their  claims  to  $40.25  a 
share  in  back  dividends  are  being, 
to  all  Intents  and  purpases.  ignored. 

It  Is  pointed  out,  on  tlie  other 
liand,  that  this  viewpoint  takes  no 
cognizance  of  the  fact  tliat  prefer¬ 
red  stock,  wlii(-li  is  callable  at  $110 
a  share,  is  selling  on  the  market 
today  at  150.  In  other  words, 
shareholder  can  dispose  of  his  stock 


j  on  the  market,  should  he  so  desire, 

I  at  a  price  which  will  bring  him  the 
i  call  price  on  the  stock,  plus  acciim- 
,  mated  arrears  thereon.  Directors 
could  have  decided  to  redeem  the 
preferred  stock,  and  pay  off  back 
dividends,  from  proceeds  of  a  new 
issue  of  preferred  stock  and  share¬ 
holders  would  have  had  nothing  to 
complain  about.  Such  a  step,  how-  i 
ever,  w'ould  have  been  to  the  dis¬ 
advantage  of  both  preferred  and 
common  shareholders.  The  former 
would  have  been  faced  with  neces¬ 
sity  of  paying  income  tax  on  both 
the  call  premium  and  the  accumu¬ 
lated  arrears  while  the  latter  would  ■ 
have  been  affected  by  the  need  for  | 
Issuance  of  considerably  more  pre-  | 
ferred  stock  than  is  called  for  un-  I 
(ler  terms  of  the  plan  that  has  been  ! 
adopted.  j 

Submission  of  plan  for  elimiiia-  | 
tion  of  preferred  arrears  is  of  prime 
interest  to  common  shareholders  of  ! 
Canada  Cement,  particularly  at  this  ! 
time.  For  fiscal  year  ended  Xov-  1 
ember  30th,  1945,  net  earnings 

equal  to  $5.37  a  share  on  outstand¬ 
ing  preferred  stock.  This  was  short 
of  $6.50  a  share  dividend  require¬ 
ments  on  preferred  stock  and  gave 
no  reason  for  optimism  in  the  mat¬ 
ter  of  possible  dividend  on  common 
stock,  even  with  preferred  arrears  ' 
out  of  the  way.  j 

CommeiUing  on  annual  report  | 
for  year,  on  earnings  however.  | 
president  J.  D.  Johnson  pointed  out  •! 
that,  liad  rate  of  excess  profits  tax 
as  adopted  in  1945  federal  budget  | 
been  in  effect  during  past  year. 

(Continued  on  Page  8)  ( 


THE  right  to  strike  is  no  '  frequently  divorced  from  any 
more  sacred  than  the  right  to  fundamental  justice  and  fre- 
work,  or  it  you  wish  to  turn  it  quently  opposed  to  all  common 
around  a  bit,  the  freedom  to  sense. 

seek  and  accept  employment  is  In  thi.s  age  when  any  iiidi- 

a.s  sacred  as  the  freedom  to  vidual  who  is  not  proven  to  be 

walk  off  the  job  when  condi-  insane  ha.s  a  right  to  express 

tions  and  terms  are  regarded  as  himself  and  vote  on  eomplicat- 

unsatisfactory.  ed  domestic  and  foreign  proli- 

These  are  basic  rights  and  legislation  and  “bargain- 

basic  freedoms.  But  every  once  actually  take  from  tlie  in- 

in  a  while  some  group,  having  dividual  the  right  to  determine 
achieved  the  status  of  a  sacred  conditions  under  which  li 

COW,  attempts  to  prove  that  ba-  accept  a  job. 

.sic  rights  and  basic  freedoms  Only  if  a  man  is  leady  to  pay 

apply  to  themselves  alone.  tribute  doe.s  he  become  eligilile 

One  hears  much  of  the  robber  employment,  frequently  on  a 

barons  of  industry,  and  there  i”!*  1^^''  "I*'*!*  l’^’  l-‘'  much  hcttei 

was  a  time  when  thev  indeed  fitted  than  the  gentlenian  to 

were  not  a  pleasant  barnacle  on  !'«“’•  This 

economic  society.  Nevertheless  outgiowlh  of  what  stait- 

goo-d  nubile  opinion  reform-  collective  liargaining,  but 

ed  them  or  put  them  under  con-  simply  because  the  original  idea 
trol.  Today  we  are  clearly  on  sound  there  is  no  rea.son  to 

the  way  to  becoming  subject  assume  that  w-hatever  may  come 

once  again  to  a  sacred  cow  from  it  must  alt-o  be  sound, 

philosophy,  which  grants  to  one  Compulsoi-y  unionism  and  all  the 


result,  tlie  temiieratures  fell,  .show-  |  si-arce.  dear  an.i  iioor.  Tlie  vastly  iii- 
ing  six  (iegrt'es  of  frost  iii  miiny  ;  creased  ]iroductioii  necessary  to 
sections.  It  is  unlikely  that  tlie  ;  satisfy  r<'qiiir  iiients  liolli  at  homo 
grain  will  be  injuif'd  b.v  tliis  latest  '  and  abroad  can  not  lie  Iiroiiglit 
cold  spell,  but  it  is  established  now  aliout  hy  insisting  on  working  few- 
that  consiUeiahle  re-seeding  of  the  er  iK.-iirs  and  producing  fewer  goods 
coarse  grains  lias  had  to  be  loiie  at  liiglier  wages  and  liiglier  prices, 
as  a  result  of  tlie  frosts  of  three  '  It  is  a  grim  race  and  the  citizens 
week.s  ago.  w-lio  suffer  most  arc  always  thoso 

Not  Sufficient  A’el  wlio  are  lowest  paid. 

As  tlie  west  views  tlie  crop  (lic-  |  Sometliiii'i  else  tliat  needed  to 
tnre  today,  it  is  appari'iit  tliat  tlie  he  .(-aid  was  finally  sai.l. 
recent  rains  were  decidedly  bene-  '  ‘-Some  people  want  private  eii- 
ficial,  hut  tliey  were  too  liglit  for  lerinise  to  fail.  Tliey  tell  pros- 
aiiy  lasting  effect.  I’p  until  the  '  jiective  converts  that  the  Govern- 
( Continued  on  page  8)  ,  (Continued  011  pnge  14) 


group  the  right  to  determine 
whether  others  shall  work  as 
they  please. 

To  assail  unionism  in  the  liope 
of  hitting  its  evil  outgrowths  is 
a  futile  effort,  for  the  right  to 
meet  together  and  bargain  col¬ 
lectively  is  a  right  which  grows 
naturally  out  of  the  right  of 
men  to  determine  for  them¬ 
selves  the  conditions  under 
which  they  will  work.  But  to 
hand  over  to  one  group  the 
right  to  determine  wliether  oth¬ 
ers  shall  abide  by  what  tliis 
group  may  decide  for  it.self,  Ls 
no  more  wonderful  a  way  to 
meet  this  problem. 

¥  iP  ¥ 


I  many  things  that  today  walk  in 
the  gui.se  of  collective  bargain¬ 
ing  have,  ill  effect,  lieconie  our 
sacred  cows. 

¥  ¥  ¥ 

I  Let  us  review  for  a  few  mo- 
j  meiits  the  principles.  AVitli  tlie 
advent_  of  ma.ss  industrialism, 
i  workmen  (|uite  naturally  found 
I  that  they  had  to  pit  a  unific'd 
j  strength  against  employer.s  wlio 
!  were  strong  and  snliject  to  no 
j  check  from  higher  authority 


than  that  contained  in  their  own  I  question  tlie 


scruples,  morals  or  seif-inter-  I 
est.  Laliour’s  advan(;e  to  a  po-  I 
.sition  of  relative  equality  with-  . 
in  the  economie  .structure  w-as 
made  along  economic  lines  liav-  i 


employers  and  workei-.<.  llu'  |  recent  rains  were  decHledly  liene-  Some  people  want  private  en- 
duty  to  lay  down  certain  fundii-  j  fi'-ii'l.  hut  they  were  too  liglit  for  lermise  to  fail.  Tliey  tell  pro.s- 
mental  ininciplcs,  giiidiii.g  not  imy  lasting  effect.  I’p  until  the  '  jiectiv(<  converts  that  the  Govern- 
only  the  relalion.-^hips  helween  !  it  tinlinued  011  page  8)  1  ( C  ontiiin<‘d  ou  page  14) 

the  two.  blit  of  both  of  tlieni  (  - - - - - - 

with  the  iieople  as  a  whole.  '  ¥  f  1  1  A  11  ■ 

fS  ;m-(;'‘::ico;’;o,-i:;ld"ir‘s: ;  Hard  Coal  From  Alberta  To 

islation,  iiroviding  a  liasis  he-  .  !•  Ol  ■  M  s  ^1  F* 

ror'\-emu^iVa"^nroo.Gd ‘h  ^  Kelievc  bliortage  Next  Winter 

pressed.  ;  -  —  — - - - 

Justified  as  tliis  kind  of  class  |  House  warmiiig  new.s  for  Hie  the  Canadian  Pacific  Railway, 

legislation  was  originally,  it  has  1  Canadian  pulilic  is  tlie  announce- 1  One  of  the  largest,  undeveloped 

only  .succeeded  in  making  a  sac-  I  ment  of  B.  S.  Paikinson.  president  |  liard  (‘oal  deposits  yet  found  in 

red  cow  out  of  anyone  wlio  '  of  Ford  Hi.ghwood  Collieries.  Lini-  tlie  world  is  locatfsl  in  the  foot- 

could  claim  to  lead  a  union;  .iiul  |  ited.  iliai  tiic  liard  coal  deposits  of  liills  of  tlie  Alberta  Rockies,  some 
a  scab,  a  yellow-belly,  or  a  hood-  '  .Alberta  will  be  on  a  production  6.5  miles  soutliwi'st  of  Calgary, 

liiin  out  of  anyone  wlio  woiill  -basis  in  lime  to  alleviate  the  ex-  .Mr.  I’arkiiisoii  said.  .A  report  li.v 

isiibniit  bis  riglit  to  work  to  no  |  pected  extreme  coal  shoitage  in  tlie  .Alberta  Government  to  the 
ukasc'  of  any  union  council.  i  Canada  tliis  coming  winter.  1  Itoyal  Commission  on  tlie  Coal  In- 

¥  ¥  ¥  I  Plans  have  been  eoiiipleted  for  dustry  of  Canada  (  1945)  states 

That  the  demands  by  a  union  (-onstriietion  of  a  railway  liiuCthcie  is  6.400,000,000  tons  on  this 

of  the  prerogative  to  judge  alone  i  f''<>”*  >'>«  f<>''  «  distance  of  40  Highw-ood  area. 

w-lietbcr  a  man  should  be  al-  |  mi'(>s  to  tie-up  witli  botli  tlie  Can-  Coa!  mining  engineer?  of  inter- 

lowed  to  work;  tliat  tlie  de-  i  adiaii  Pacific  Railway  and  the  national  rcimte.  wlio  have  examln- 

niands  for  compulsory  union  1  f'anadiaii  National  Railway  at  ed  the  iiossibilities.  estimate  the 

meniliersliip  happen  to  coincnl  ■  j  Dkotoks,  .Alhei-ta.  To  further  as- .  tonnage  of  coal  on  the  properties 

witii  the  advent  of  poliii  'a'  am-  1  continuity  of  distribution  being  deveioiied  liy  the  Ford  High- 

liition  on  the  part  of  Hh'  siiirit-  i  througliout  the  Dominion  arrange-  wood  (’ollieries.  at  from  one  and 

ual  leaders  of  unionism:  is  diic  ments  liave  lieeii  made  for  the  one-lialf  hillioii  to  tw‘o  billion 

to  design  rallier  lliaii  :o  acci-  i  cOM'l.v  of  adequate  railway  cars  tons.  Of  tliis  huge  tonnage  some 

dent.  What  is  liappen.iig  to-  '  for  transit.  Maintenance  and  re-  6bii.00b,(ib0  tons  lie  above  drain- 

day,  ill  the  larger  field,  is  some-  ;  puirs  will  lie  looked  after  at  the  age  w-liich  insures  production  of 

thing  that  ha.s  notiiing  at  all  to  Calgary  shops  of  the  C.P.R.  and  outiiut  of  5,((00.000  tons  per 

do  with  tlie  basic  reasons  for  I  I  '’*’  important  fact,  in  the  opiii-  aiiiuiiii  for  approximately  100 

unionism,  and  the  sooner  we  ! I’arkinson,  is  that  tlie  years  at  minimum  cost.  Mr.  I’ar- 

dispel  tlie  (‘motional  fog  tlii-ougli  '  Alberta  coal  (iroduct  can  readily;  kiiison  stated.  q'he  Foi‘d  High- 
w-hich  moat  of  us  look  upon  the  (  f(-'>iii  a"  efficiency  stand- 1  wood  coal  contains  14,400  B.T.C.-s 

question  the  better  we  shall  j  I’"”''’  f‘"’  >'»'•  "'ii'i  any  tyiie  as  compared  with  14.000  B.T.r. 

come  off.  presently  imported  into  for  iiremium  A'iiginia  coal,  and  78 

We  say  the  strike  is  i  le"itim  1  Tliis  iilacea  *  ready-made  per  cent,  fixed  carlioii  as  against 

ate  weapon  as  a  last  ‘  resource.  ' '>'•"■><‘'1  f'”'  "f  of  coal  74.2  per  cent,  for  Virginia  fuels, 

gn  it  its  lint  tiio  ct.-ii-n  i.  ™  yoar  without  encroaching  in  .According  to  the  Dominion  Bu- 


lo  tie-ui)  witli  botli  tlie  Can- 


Coa!  mining  engineer?  of  Inter- 


adiaii  Pacific  Railway  and  the  national  rcimte.  wlio  have  examln- 
Canadiaii  National  Railway  at  ed  the  possibilities,  estimate  the 
Okotoks,  .Alberta.  To  furtlier  as- .  tonnage  of  coal  on  the  properties 
sure  continuity  of  distribution  being  developed  liy  the  Ford  High- 
througliout  the  Dominion  ai-range-  wood  (’ollieries.  at  from  one  and 
ments  liave  lieeii  made  for  the  one-lialf  hillioii  to  tw-o  billion 
riipply  of  adequate  railway  cars  tons.  Of  tliU  huge  tonnage  some 
for  ti-aimit.  Maintenance  and  re-  6bit.00b.(ib0  tons  lie  above  drain- 
pairs  will  lie  looked  after  at  the  age  w-liich  insures  production  of 


(’.ilgary  shops  of  tlie  C.P.R. 


and  output  of  5,000.000  tons 


w-hicli  most  of  us  look 


Tlie  iinportant  fact,  in  the  opiii-  annum  for  approximately  100 
ion  of  Mr.  I’arkinson,  is  that  tlie  years  at  minimum  cost.  Mr.  I’ar- 


That  Is  nevertheless  what  we  !  economic  condi- 


are  doing  to  an  ever  increasing 
extent.  If  is  tliat  soinetliing 
whicli  from  Hie  top  to  Hio  iint- 
lom  in  our  industrial  relations 
fends  to  make  our  “lahoui- 
•odes"  a  liodge-podge  of  crazy 
precedents,  a  mixture  of  tem¬ 
porary  expediencies^  all  of  them 


tions. 

Tlii.--,  awakening  econonii,'  con¬ 
sciousness  naturally  forced  up¬ 
on  Hie  slate,  licing  above  liotli 


Index  on  Back  Page 


come  off. 

We  say  the  strike  is  a  legitim¬ 
ate  weapon  as  a  last  resource. 
So  it  is.  But  the  strike  is  a  legi¬ 
timate  w-eapon  only  if  it  is  used 
legitimately  and  that  has  ceased 
to  he  the  ease  too  often. 

I'lie  strike  today,  as  it  is  u-scil 
in  many  instances,  is  not  dir¬ 
ected  at  the  recalcitrant  eniploy- 
ei-  as  much  as  it  is  used  agaiusr 
the  state  and  tlie  people.  It  is 
used  to  an  ever  incieasing  ex- 
(Continued  on  Page  4) 


per  cent,  fixed  carhoii  as  against 
7  4.2  per  cent,  for  Virginia  fuels. 
.According  to  the  Dominion  Bu- 


any  way  on  the  present  Canadian  '  reaii  of  Statistics  tlie  consumntion 


prod  uctioii. 
’Die  coal 


of  all  graded  of  coal  in  Canada  in 
being  •1941  (the  last  year  for  which  coin- 


groomed  fro  production,  consist  pleii*  figures  are  available)  w-as 
nf  11.61,  a(-i‘('s  in  one  lilack.  e.\-  l!7.2.'>3.23.‘l  tons.  Tliis  w-ouUl  lie  a 
tending  from  Hie  Iligliwood  river  conservalive  esHuiale  of  Hiy  ap- 
norihw esierly  for  a  distunci'  of  14  pro.vimaie  post-war  market.  Mr. 
inil(‘s  wiili  an  average  width  of  l  ar,.  Insoii  believed.  Of  Hiis  total 


one  and  one-quarter  tnil.-s. 


(•onsumption.  more  than 


properly  is  4((  miles  west  of  Oko- :  cent,  was  imported  from  the  Unit* 
,  tokfi  on  the  MacLeod  branch  of :  ed  States  and  Great  Britain. 


ki 


THE  FINANCIAL  TIMES,  JUNE  7,  1946 


WIDE  GAIN  SHOWN 
EXPORT  VALUE  OF 
PULP  AND  PAPER 


Higher  Newsprint  Selling  Price 
Reflected  in  Figin-es  First 
4  Months  of  1946 


VOLUME  UP  20  P.C. 


Bowater  Newfoundland 

Adding  To  Capacity 

St.  John’s.  NfkI.  —  Bowater- 
liloyd  (Newfoundland)  Idmited, 
announced  here  that  installation  of 
a  new  four-roll  machine  in  the 
newsprint  plant  at  (’ornerl)rook 
would  begin  immediately  raising 
the  capacity  of  the  mill  by  75,000 
tons  to  more  than  300,000  tons 
annually. 

Officials  said  it  was  expected  the 
new  machinery  would  be  piaxiucing 
within  two  years.  They  estimatfd 
the  outlay  would  be  about  $7,000,- 
000. 


Saskatchewan  Makes 

Change,  Timber^Policy 


Reflecting,  to  a  great  extend, 
higher  newsprint  prices  prevailing, 
the  value  of  Oanadian  pulp  and 
newsprint  exports  for  the  first  four 
mom.  ?  of  the  current  year  showed  j 

an  increase  of  nearly  $27,000,000,  !  - 

or  32  per  cent,  when  compared  with  I  Regina:  —  Private  operators  will 
the  figure  for  corresponding  period  oo  longer  have  the  privilege  of  buy- 
ot  1045.  On  a  volume  basis  the  'ng  standing  saw  timber  on  Crown 
combined  gain  was  270,000  ton.?,  or  ^  lauds  in  Saskatchewan.  Natural  Re- 
20  per  cent.  j  sources  Minister  J.  L.  Phelps  an- 

Total  pulp  and  newsprint  exports  nounces. 
for  the  period  under  review,  ac-  j  points  out  that  the  Provincial 

cording  to  figures  released  by  the  '  Coverriment  was  making  changes 
Department  of  Trade  and  Com-  |  in  its  forestry  policy  as  part  of  a 


D0M.SQUAREC0RP. 
EARNINGS  EXPAND 


r^Iet  More  Than  Doubled  at 
Equivalent  of  90  cents  a 
Share  from  41  cents 


merce.  amounted  to  1,617.193  tons 
for  a  value  of  $110,871,755,  against 
1,347,875  tons  for  a  value  of  $83,- 
901,891  in  the  first  four  months 
of  last  year, 


new  conservation  program  recom 
mended  by  the  Royal  Commission 
on  P’orestry. 

Present  practice  of  selling  timber 
On  the  stump  basis,  he  says,  would 


For  newsprint  alone  exports  rose  ■  replaced  by  a  new  policy  which 


from  918,936  tons  with  value  of 
$52,111,625  to  1.163,491  tons  with 
value  of  $76,513,613,  while  pulp  ex¬ 
ports  totalled  453,702  tons  for 
value  of  $34,358,142  in  the  first 
four  months  of  this  year,  compar¬ 
ed  with  428,939  tons  for  value  of 
$31,790,266  in  the  similar  period 
Of  1945, 

Pulp  Increases  Small 

The  Increases  in  the  pulp  figures, 
while  substantial,  are  relatively 
small  compared  with  those  of  news¬ 
print.  There  are  two  main  reasons 
for  this. 

First,  the  pressing  demand  for 
newsprint  from  United  States  and 
Europe  has  been  so  great  that  in¬ 
creased  pulpwood  supplies  avail¬ 
able  this  year  over  last  year  have 
tended  to  be  converted  into  news¬ 
print. 

Second,  the  1946  increase  in  the 
United  States  ceiling  price  of  news¬ 
print  of  $6  per  ton  (determining 
the  market  price  for  94  per  cent  of 
Canadian  newsprint)  went  into 
effect  on  January  1,  and  a  $9  ad¬ 
vance  in  all  was  applicable  to  news¬ 
print  exported  in  the  first  quarter 
of  1946  over  1945;  whereas  in  the 
case  of  pulp,  the  increase  in  the  ex¬ 
port  prices  of  $3  to  $8  per  ton 
(that  is,  the  United  States  "ceiling) 
did  not  take  place  until  about  April 
1,  19  46,  and  the  Canadian  "ceiling" 
advance  of  $5  to  $15  per  ton  applied 
to  only  a  small  part  of  the  first 
four  months  of  1946. 


w'ould  provide  an  opportunity  to 
cut  and  process  timber  on  a  con¬ 
tract  basis.  The  new  regulations 
will  not  apply  to  timber  grown  on 
private  land. 

"Henceforth,  all  timber  for  re¬ 
sale  off  Crown  land  will  remain  the 
property  of  the  people  of  the  Prov¬ 
ince,  through  their  Government, 
and  win  be  turned  over  at  railhead 
to  the  Saskatchewan  Timber  Board 
for  marketing,"  the  Minister  said. 


St.  Regis  Plastics  Division 

Agrees  to  Higher  Wages 


New  York:  —  The  Panelyte  divi¬ 
sion  of  St.  Regis  Paper  Company 
announces  the  signing  of  a 
1946-47  labor  relations  contract 
with  a  substantial  wage  advance 
for  the  1400  hourly  employees  at 
its  factory  In  Trenton,  N.J.  The 
company  said  the  new  contract 
“more  firmly  establishes  thq  con¬ 
tinuation  of  15  years  of  harmonious 
labor  relations  in  the  Panelyte 
plant”,  adding  that  "it  assures  both 
a  better  future  for  the  employees 
and  a  continuous  flow  of  plastics 
to  the  company’s  customers.”  The 
contract,  the  company  said,  is  con¬ 
sidered  a  model  from  the  stand¬ 
point  of  both  labor  and  manage¬ 
ment,  and  is  consistent  with  the  St. 
Regis  Company’s  labor  policy  in  its 
other  plants. 

The  advance  in  wage  scales,  ef¬ 
fective  on  the  signing  of  the  new 
contract,  together  with  an  Increase 
put  Into  effect  last  December, 
brings  the  average  wage  advance 
for  the  Panelyte  plant  employees 
up  to  the  national  pattern  of  18% 
cents  per  hour. 


Ontario  Hydro  Power 

Load  Down  In  April 

Toronto.  —  In  the  power  load 
summary  for  April  1946  released 
by  The  Hydro-Electric  Power  Com¬ 
mission  of  Ontario,  a  decrease  of 
2.2  per  cent  is  shown  in  compari¬ 
son  with  the  corresponding  month 
of  last  year.  This  amounts  to  a 
loss  of  54,000  horsepower  and  is 
the  second  consecutive  month  this 
year  that  the  primary  load  has 
fallen  below  that  of  a  year  ago. 

The  total  primary  and  secondary 
load  for  the  same  period  also  shows 
a  drop  of  0.8  per  cent  or  around 
21.000  horsepower. 


Annual  report  of  Dominion 
Square  Corporation  for  fiscal  year 
ended  April  30th  1946,  shows  net 
profit  more  than  doubled  as  com¬ 
pared  with  previous  year  at  $42,- 
137  equal  to  90  cents  a  share  as 
compared  with  $19,365  or  41  cents 
a  share.  Expansion  in  net  is  a  con¬ 
sequence  of  a  moderate  improve¬ 
ment  in  net  operating  profit  from 
$541,955  to  $585,593.  Operating 
and  administrating  expense  was 
slightly  higher  at  $171,745  against 
$162,596  and  provision  for  income 
taxes  was  increased  from  $14,023 
to  $30,513.  After  providing  for 
depreciation,  bond  interest  requi¬ 
rements  were  covered  1.60  times  as 
compared  with  1.27  times  the  year 
before. 

Giving  effect  to  bonds  redeemed 
and  cancelled  In  accordance  with 
sinking  fund  requirements  to  July 
15,  1946,  and  deducting  bonds  pur¬ 
chased  and  cancelled  or  held  for 
future  sinking  fund  requirements, 
outstanding  bonds  were  reduced 
$124,750  during  the  year  to  $2,- 
978,250,  and,  as  a  cO'Hsequence, 
net  working  capital  was  lower  at 
$19,117  against  $30,735. 

In  addition  to  meeting  the  sink¬ 
ing  fund  requirements  to  July  15, 
1946,  bonds  amounting  to  $127,- 
25  0  h.ive  been  purchased.  All  avail¬ 
able  space  in  the  building  is  rented, 
reports  Andrew  Fleming,  president. 
Rental  control  of  commercial  build¬ 
ings  in  Canada  is  still  in  force. 


Operate  4Hi  Machine 

At  Abitibi  Soo  Mill 


Sault  Ste.  Marie:  —  Expanding 
operations  due  to  an  increased 
pulpwood  supply,  the  Abitibi  Power 
and  Paper  Co.  Ltd.  put  No.  4  news¬ 
print  machine  to  work  during  past 
week  according  to  Mill  manager  C. 
O.  Sisler. 

Resumption  of  operations  on  the 
No.  4  machine,  shut  down  for  three 
years  due  to  pulpwood  shortage, 
will  employ  another  75  men,  Mr 
Sisler  said. 

Three  paper-making  machines 
have  been  in  operation  all  through 
the  war,  Mr.  Sisler  said. 


Improvements  For 

Restigouche  Mill 

An  extension  to  the  rayon  pulp 
mill  Of  Restigouche  Co.,  subsidiary 
of  Fraser  Companies,  at  Campbell- 
ton,  N.B.,  is  now  under  way  at  a 
cost  of  about  $1,500,000.  The 
work  will  include  a  chemical  mix¬ 
ing  plant,  a  larger  laboratory,  in¬ 
stallation  of  turbines,  and  other 
improvements. 

Extension  will  not  add  to  any 
extent  to  the  capacity  of  the  mili. 


costs.  This  branch  of  Fraser  is 
operating  at  100  per  cent,  of  ca¬ 
pacity  this  year. 

Wide  March  Gain 

In  Cement  Output 

Ottawa:  —  March  shipments  of 
Portland  cement  from  Canadian 
plants  were  more  than  double  vol¬ 
ume  for  the  preceding  month,  with 
603,511  barrels  shipped,  compared 
with  273,294  barrels  in  February, 
the  Dominion  Bureau  of  Statistics 
reports. 

Actual  March  production  of  ce¬ 
ment  amounted  to  704,425  barrels, 
while  stocks  at  plants  and  ware¬ 
houses  rose  from  2,162,843  barrels 
to  2,263,457  during  the  month.  Ex¬ 
ports  in  March  were  10,598  barrels 
and  2,722  barrels  were  Imported. 


Imperial  Oil  Lets 

Tanker  Contracts 


Toronto:  —  Announcement  is 
made  by  Imperial  Oil  Ltd.  that  a 
contract  for  the  construction  of  two 
canal-sized  oil  tankers  has  been 
let  to  Collingwood  Shipyards  Ltd. 
at  a  cost  of  $1,570,000.  Deliveries 
will  be  made  next  May. 

The  ships,  each  of  2,500  dead¬ 
weight  tons,  will  be  the  first  vessels 
in  the  oil  company’s  postwar  ship¬ 
building  program.  All  welded  con¬ 
struction  will  be  used  on  the  22,- 
000-barrel  capacity  ships  which 
will  be  steam  driven.  The  overall 
length  is  258  feet  with  beam  of 
43%  feet,  18-foot  depth  and  14- 
foot  draught. 


New  Canadian  Resins 

Plant  Ready  By  June 

Installation  of  machinery  and 
equipment  at  the  plastic  fabricat¬ 
ing  plant  of  Canadian  Resins  and 
Chemicals  Limited  now  under 
construction  at  Shawinigan  Falls 
is  proceeding  normally  and  pro¬ 
duction  is  expected  to  start  dur¬ 
ing  the  month  of  June. 

"Vinylite"  plastics  which  this 
company  manufactures,  are  among 
the  most  Important  new  chemical 
products  which  have  emerged 
from  wartime  developments.  They 
have  many  unusual  properties  and 
can  be  adapted  to  a  wide  variety  of 
civilian  uses.  The  wholehearted 
approval  which  has  greeted  the 
few  items  made  from  this  mater¬ 
ial  so  far  made  available,  foretells 
a  very  broad  demand  for  the  pro¬ 
duction  of  the  new  plant  in  the 
future. 

At  the  present  time,  ladies 
shoes,  handbags,  raincoats,  um¬ 
brellas,  and  a  number  of  other  ar¬ 
ticles  of  every  day  use,  are  being 
made  with  “Vinylite”  plastics. 

Manufacture  of  “Vinylite”  re¬ 
sins  was  started  in  Canada  in  1943 
by  Canadian  Resins  and  Chemicals 
Limited,  a  company  Jointly  owned 
by  Shawinigan  Chemicals,  Limit¬ 
ed  and  Union  Carbide  and  Carbon 
Corporation  of  New  York. 


April  Bank  Debits 


CHEQUES  CASHED  AfiAlNST 
INDIVIDUAL  ACCOUNTS 


Somewhere,  sometime,  big  moments  happen 
to  everybody  •  •  .  and  the  immediate  urge 
is  for  a  really  good  cigarette.  To  cap 
such  moments,  in  fact  at  any  time,  there 

is  nothing  like  a 
SWEET  CAP, 


SWEET  CAPORAL 

CIGARETTES 


.\prll 

April 

1945 

$ 

« 

Maritime  Provinces: 

Halifax  . 

79,737.006 

Moncton  . 

2l),t)8I,r.CU 

19,778,053 

Saint  John  ... 

.  37,:iU7,.).-.2 

37,076,281 

Total  . 

..  117,8:11,263 

116,571,343 

Quebec: 

Montreal  . 

1, 16.7,46.1, 80.-> 

1,206,867,300 

Qiiehec  . 

..  1211,(117,276 

117,733,791 

Sherbrooke  ... 

l.'>,812,()8  4 

12,996.567 

Total  . 

1.610,373,105 

1,337,595,661 

Ontario: 

Urantfoi’il  ... 

22,772,161 

20,487.077 

Cliutliani  . 

12,44:»,:J27 

12,189,173 

Fort  William  . 

,  13,267,106 

13,899,1.18 

Haiuilton  . 

.  110,828.892 

100.24(1  041 

Kini{stoii  .... 

12,377,700 

Kitchener  .... 

.  27,70.1,381 

22,796,227 

l>>ndon  . 

.  71,671,.767 

70,879.827 

Ottawa  . 

.  677,20:1,772 

709.699,774 

Peterborough  . 

.  1(),«48,23I 

13,873,847 

St.  Latliarines 

. ,  10, .789,047 

18,184  877 

Sarnia  . 

16,722,9.76 

20,769,887 

Sudbury  ..... 

.  11,720,777 

10,;i73,837 

Toronto  ...... 

.  1,068,097,706 

1.121,002,147 

Windsor  . 

70,914,8.78 

74,797,240 

Total  . 

.  2,741,767,287 

2,201,148,549 

Prairie  Provinces: 

Brandon  . 

7,767,099 

7,826,669 

Calgary  ...... 

.  111,349,4:17 

117,420,953 

E<lnionton  . 

.  93,447,413 

94,078,148 

Lethbridge  ... 

,  12,240,007 

10,074,747 

Medicine  Hat  •• 

.  6,077,789 

5,209,284 

M(K)se  Jaw . 

.  17,921,802 

14,274,.775 

Prince  Albert  . 

8.741,071 

7,.1fl4,114 

Regina  . 

.  83,942,482 

8.1,772,711 

Saskatoon  ..... 

29,709,379 

23,086,448 

Winnipeg  . 

.  492,095,429 

.733,312,365 

Total  . 

.  861,289,906 

896,139,992 

British  Columbia: 

New  Weslm,  . 

18,227,126 

14,714,377 

\  aneouver  .... 

.  364,191,491 

243,870,222 

victoria  . 

61,003,543 

47,084,861 

Total  . 

443,420,160 

303,669,398 

Grand  Total 

.  5,774,659,781 

4,855,104,943 

Electricity  Production 

March  Slightly  Lower 

Ottawa:  —  Central  electric  sta¬ 
tions  in  Canada,  produced  3,505,- 
654,000  kilowatt  hours  during 
April,  a  decline  from  3,537,104.000 
in  March  and  3,534,157,000  in 
April,  1945,  according  to  Dominion 
Bureau  of  Statistics. 

Primary  power  output  declined 
from  2,883,337,000  kilowatt  hours 
last  year  to  2,827,397,000,  while 
secondary  power  rose  from  650,- 
820,000  to  678,257,000. 

Consumption  of  primary  power 
in  April  amounted  to  2,708,459,000 
kilowatt  hours  compared  with  2,- 
765,576,000  April,  1945,  a  decline 
of  2.1  per  cent. 

Exports  to  the  United  States  dur¬ 
ing  April  increased  from  225,554,- 
000  kllow'att  hours  last  year  to 
236,170,000. 


Halifax  Looks  For 

Million  Dollar  Pier 

Special  Correspondence 

Halifax  —  There  is  a  belief  here 
that  Ottawa  authorities  have  In 
mind  the  replacing  of  National 
Harbors  board  piers  No.  3  and  No. 
4,  with  a  single  large  pier  the  cost 
of  which  work  would  run  into  well 
over  $1,000,000.  If  this  project 
is  carried  out  it  will,  probably,  be 
along  the  lines  of  the  latest  of  the 
new  installations  of  the  Harbor 
Board  at  Pier  B  which  was  com¬ 
pleted  in  1934.  Both  Pier  3  and  4 
were  built  some  forty  years  ago 
and  have  been  declared  by  en¬ 
gineers  to  be  fire  traps. 

In  this  connection,  the  possible 
new  development  recalls  that  the 
Civic  Planning  Commission  has  re¬ 
commended  a  complete  renovation 
of  the  harbor  front.  There  is  no 
indication  that  Ottawa  authorities 
have  this  in  mind. 


MASSEY-HARRIS  SHAKES 

Massey-Harris  Company,  Limit¬ 
ed,  reports  conversion  of  an  addi¬ 
tional  214  preferred  shares  into 
common,  making  a  total  of  30,001 
preferred  shares  that  have  been 
converted.  Issued  capital  is  292,- 
397  preferred,  and  1,103,310% 
common. 


A  Question  of  Interest 


Halifax  Chronicle 


As  budget  time  draws  near  and 
the  Minister  of  Finance  must  make 
UP  his  mind  whether  to  continue 
taxation  at  its  present  high  level  or 
undertake  further  borrowing,  as 
a  means  of  securing  revenue,  the 
question  of  the  Interest  on  govern¬ 
ment  loans  becomes  of  importance 
to  every  Canadian. 

During  World  War  I  Canada  bor¬ 
rowed  money  by  issuing  bonds  at 
5  per  cent  or  more  sometimes  free 
of  income  tax.  During  the  recent 
war  the  rate  stood  at  3  per  cent, 
with  no  exemption  from  tax.  Even 
at  that,  the  people  of  Canada  now 
must  find  as  much  as  $500,000,000 
a  year  to  pay  interest  due  them¬ 
selves. 

When  money  is  plentiful  it  is 
cheap,  that  is  to  say,  the  rates  of 
interest  are  low.  It  has  long  been 
the  theory  that  if  government  bonds 
paid  only  a  low  interest,  investment 
in  other  issues  would  result.  This 
has  not.  however,  been  the  case, 
since  it  is  almost  impossible  to  find 
a  secure  investment  that  pays  much, 
if  any,  more  than  3  per  cent. 

On  short  term  loans  the  govern¬ 
ment  has  borrowed  at  less  than  2 
per  cent.  It  Is  possibly  true  that 
at  the  present  time  the  Dominion 
could  refund  most  of  its  outstand¬ 
ing  debt  at  less  than  the  current 
3  per  cent. 

So  far  Victory  Bonds  have  stood 
at  a  premium.  This  is  in  part  due 
to  the  fact  that  the  Bank  of  Cana¬ 
da  is  prepared  to  buy  all  bonds  of¬ 
fered.  This  gives  security  to  the 
bondholder  but  it  also  mean.s  the 
government  has  lost  the  control  of 
the  amount  of  money  that  may  he 
in  circulation  at  any  particular 
time. 

If  the  rate  on  government  bonds 
were  reduced,  by  refunding  for  ex¬ 
ample,  a  $100  bond  would  tend  to  j 


become  the  equivalent  of  a  $100 
bill.  Its  value  as  an  investment 
would  decrease,  and  the  temptation 
would  grow  to  consider  It  a  form 
of  currency  to  be  disposed  of  on 
whatever  commodity  goods  are 
current. 

This  possibility  has  been  recog¬ 
nized  in  Britain  and  the  United 
States  as  well  as  in  Canada  and 
is  generally  acknowledged  as  prov¬ 
iding  one  of  the  ways  inflation  may 
get  started. 

The  common-sense  way  of  dis¬ 
posing  of  this  danger  is  to  Increase 
the  supply  of  commodity  goods  to 
the  point  where  supply  at  least 
equals  demand,  so  that  prices  will 
normally  stabilize  themselves.  Un¬ 
fortunately  Industrial  disputes  all 
over  the  continent  are  continuing 
to  halt  industrial  reconversion,  so 
that  public  Impatience  grows  and 
the  desire  to  spend  increases. 

Labor  unrest,  moreover,  discour¬ 
ages  free  enterprise.  Until  there 
is  a  reasonable  prospect  of  peace 
and  continued  •  operations  no  one 
is  likely  to  venture  large  sums  of 
money  either  in  the  rehabilitation 
of  old  Industries  or  in  the  creation 
Of  new  ones.  In  consequence  we 
see  savings  bank  balances  all  over 
the  country  increasing  enormously 
— which,  of  course,  is  a  clear  sign 
of  comparative  Industrial  stagna¬ 
tion. 

With  a  public  debt  already  es¬ 
timated  as  half  the  national  wealth 
further  large-scale  borrowing  is 
patently  undesirable.  The  task  of 
the  Minister  is  to  keep  inflationary 
money  off  the  market,  to  encourage 
its  entrance  into  productive  chan¬ 
nels  w’hlch  ultimately  will  he  tax- 
producing,  and  at  the  same  time  to 
serve  the  present  needs  of  the  coun- 
try  by  producing  a  budget  that  win 
not  be  crushing.  That  is  a  task 
no  one  will  envy. 


BIG  MARCH  GAIN 
COAL  PRODUCTION 

_  i 

Canadian  Mines  Produced  8.4 
per  cent  more  than  Last  Year 
at  1,593,556  Tons 


Ottawa.  —  Dominion  Bulreau  of 
Statistics  has  released  .figures 
showing  that  Canadian  coal  mines 
increased  their  production  8.4  per 
cent,  in  March  compared  with 
March,  1945. 

An  8.2  per  cent.  Increase  was 
maintained  for  the  first  '  three 
months  of  the  year  and  exports  of 
Canadian  coal  were  lower,  while 
imports  Increased. 

Coal  raised  rrom  Canadian 
mines  in  March  totalled  1,503,556 
tons  compared  with  1.469,398  a 
year  ago.  First  quarter  produc¬ 
tion  aggregated  5,048,529  tons 
against  4.666,223  in  the  similar 
period  of  1945. 

March  coke  production  moved 
up  from  the  February  figure,  but 
was  slightly  under  the  March, 
1945  total.  Output  was  338,000 
tons  compared  with  299,000  in 
February  and  342,000  in  March, 
1945.  The  first  quarter  aggregate 
was  953,000  tons  against  997,000 
in  1945. 

Imports  of  coal  In  March 
amounted  to  1.452.876  tons  com¬ 
pared  with  934,677  in  March.  1945 
and  the  first  quarter  total  was  3,- 
960,500  compared  with  2,515,667 
last  year. 

March  exports  amounted  to  63.- 
080  tons  compared  with  79,1.38, 
and  the  first  quarter  total.  151,699 
tons  compared  with  226,907  a 
year  ago. 


working  with  Canadians  in 
every  walk  of  life  ^ 
since  1817  .  , 


Bank  OF  Montreal 


Gafineau  Power  Plans 
A  Refunding  Operation 

Philadelphia  —  Gatineau  Power 
Co.,  Ottawa,  Ont.,  has  filed  a  reg¬ 
istration  statement  with  the  Se¬ 
curities  and  Exchange  Commission 
covering  $45,000,000  of  series  C 
and  $10,000,000  of  series  D  first 
mortgage  bonds,  due  19  70,  and 
$9,500,000  of  sinking  fund  deben¬ 
tures,  due  1961. 

The  series  C  bonds  and  the  de¬ 
bentures  will  be  sold  at  competi¬ 
tive  bidding.  The  principal  and  in¬ 
terest  on  the  series  c  bonds  and 


debentures  are  payable  In  United 
States  currency,  and  tho  principal 
and  interest  of  the  series  D  bonds 
are  payable  in  Canadian  :urrency. 
The  method  of  distribution  of  the 
series  D  bonds  will  be  filed  by 
amendment. 

In  addition  the  corapnay  will 
sell  $7,000,000  of  serial  deben¬ 
tures  privately  in  Canada.  Net 
proceeds  will  be  used  to  redeem  in 
United  States  currency  on  or  be¬ 
fore  Aug.  10  its  $52,500,000  of 
first  mortgage  bonds,  3  44  per  cent 
series  A,  due  1969,  at  J04.5  per 
cent,  and  $1,980,000  of  promis¬ 
sory  notes  at  100.5  per  cent. 


EXPORTING?  We're  in  the  Market  for. 


The  Patrick  Frawley  Jr.  Company, 
Exporters  and  Importers. 

San  Francisco, 

announce  the  opening  of  a  Canadian 
branch  office  in  Vancouver,  B.C. 

ff'e  are  interested  in  purchasing  for  export, 
commodities  as  listed  right. 


Canadian  manufacturers  please  addresst 


Foodstuffs — all  descriptions. 
Chemicals 

Pharmaceutical  Chemicals,  Supplies 
Cosmetics  and  Toilet  Supplies 
Builders’  Supplies 
Textiles — all  descriptions 
Plywood 
Ladies’  Wear 
Electrical  Appliances 
Shoe  Polish 
Matches 

Cigarettes  and  Tobaccos 
Flour,  Cereals. 

Chinaware,  Pottery 
...  All  Manufactured  Goods  .  .4 


THE  PATRICK  FRAWLEY  JR.  COMPART  -  837  West  Hastings  SL,  Vancouver,  B.C. 

622  METROPOLITAN  BUILDING  -  MArIne  8730 


Most  Long  Distance  calls  go  through 
all  right.  But  from  time  to  .ime  there 
is  a  delay. 

That  is  because  there  are  so  many  more 
telephones  now  and  so  many  more  people  are 
nsing  Long  Distance. 

We’re  hard  at  work  adding  new  switch¬ 
boards  and  lines  and  training  many  more 
operators  to  get  Long  Distance  service  back 
to  pre-war  speeds  and  even  faster. 

In  the  meantime,  when  you  find  circuits 
extra  busy  you  can  help  relieve  the  load  by 
observing  the  proper  sequence,  and  by  being 
patient  if  there  is  a  delay. 


WHEN  YOU  PLACE 
a  Long  Distance  Call.^s 

FIRST,  give  the  operator  the  name 
of  the  distant  city  . . . 

THEN,  the  telephone  number  of 
your  party  . . . 

THEN,  when  the  operator  asks  it, 
your  own  telephone  number. 

If  you  don't  knotv  the  diatant  teb* 
phone  number,  pleaae  make  a  note  of 
it  for  future  uae  when  you  hear  the 
operator  repeat  it.  - 
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CAN.  PACIFIC  RLY.  I 
DULUTH  S.S.  BODY 

IN  compromise' 

Bondholders’  Committee  for 
U.S.  Road  Reaches  Agree-  i 
ment  on  Reorganization 


Heads  Life  Officers 


BOND  MARKET 

Dull  Tone,  Few  Trades  With 
Little  Price  Change  —New 
Issues  by  Province  of  On¬ 
tario,  E.  B.  Eddy  Company 


NO  CHANGE  was  noted  In  bond 
CP.R.  CONTROLLED  trading  tone  during  the  past  week 

_  while  demand  continued  good  and 

New  York:  _  Differences  over  offerings  scarce,  most  of  the  list 

claims  between  the  Canadian  Paci-  closed  unchanged  after  desultory 
fie  Railway  and  the  Hattstaedt  buying.  Dominion  and  Dominion- 
Committee  representing  holders  of  guaranteed  issues  were  quiet  and 
Duluth,  South  Shore  &  Atlantic  featureless. 

Railway  first  6’s  of  1937  were  set-  In  the  provincial  group  some 
tied  in  a  compromise  last  week  ac-  demand  was  noted  for  New  Brun.s- 
cording  to  the  Journal  of  Com-  wick  and  British  Columbia  bonds, 
merce.  A  re-organization  plan  for  but  trades  were  widely  scattered, 
south  Shore  by  the  debtor  filed  Balance  of  the  list  was  inactive  edWIN  C  McDONAI  D  vice- 
with  the  interstate  Commerce  Com-  and  unchanged.  Two-pay  Issues  president  Metropolitan  Life’ I n.sur- 
mlssion  embodies  the  terms  of  the  were  wanted  in  the  municipal  sec-  gnee  Co  in  charge  of  Canadian 
compromise  tion.  but  there  were  no  offerings  i,ead  office,  who  was  elected  presi- 

The  Canadian  Pacific  owns  a  ma-  showing.  dent  of  Canadian  Life  Insurance 

Jorlty  of  the  voting  stock  of  the  Rail  and  navigation  issues  were  officers  Association  at  annual 
South  Shore,  which  operates  about  fjteady,  while  demand  was  evident  meeting  of  that  body. 

550  miles  of  line  serving  Northern  jn  fiie  utilities.  Papers  were  | _ _ 

Michigan  and  Wisconsin.  There  are  strong,  with  the  new  Abitlbis  re- 1  c,,;*  ^ 

$4,000,000  Of  the  5’s  outstanding,  ported  fractionally  better,  and 

of  which  the  C.P.R.  6wns  $801,000.  good  demand  for  Browns,  Consoli-  By  Hydro  Bondholder 

It  also  ow'ns  $15,107,000  of  the  dateds  and  Donnaconas,  as  well  - 

South  Shore  4’s,  being  the  entire  prtce  3li’s.  In  the  industrial  list  Boston:  —  An  individual  holder 
amount  outstanding,  and  $1,077,-  there  were  Inquiries  for  such  is-  of  a  substantial  block  of  Interna- 
000  of  the  $1,400,000  of  the  6  s.  sue.s  as  Cements  and  AVestern  tional  Hydro-Electric  System  class 
The  committee  for  the  6  s  has  Grains.  Investment  trusts  and  "A”  stock  has  filed  an  appeal  in  the 
contended  that  all  claims  of  the  j.pgj  estates  were  quiet  and  un-  First  Circuit  Court  of  Appeals  from 
Canadian  Pacific,  as  holder  of  the  chgnged.  ihe  agreement  reached  in  the  corn- 

three  bond  issues,  should  be  sub-  ^  Pany’s  suit  against  the  International 

ordinated  to  the  claims  of  the  hold-  issues  continue  to  provide  Paper  Co.,  Hydro-Electric’s  former 

ers  of  the  5  s  other  than  the  Caiia-  features  in  an  otherwise  Parent  firm.  The  suit  was  settled 

dian  Pacific,  alleg  ng  that  the  Can-  market.  This  week  the  spot-  '^st  year  by  payment  of  $10,000,- 

l*Sht  i.s  shared  by  the  Province  of  c®®**  I'X  International  Paper  to 
south  Shore  to  the  disadvantage  of  Q„,^rlo  and  the  E.  B.  Eddy  Com-  Hydro-Electric  and  the  purchase 
the  5  s.  The  claims  were  also  in  |  Limited  International  Paper  of  $.1,000,- 

conflict  as  to  their  relative  priori-  $30,000,-  mortgage  bonds  of  Hud- 

ties  on  several  sections  of  the  road.  I  in  serial  debentures  maturing  «<?"  Rive-  Power  Corp..  a  subsi- 
No  ICC.  Hearing  aiinuallv  Julv  15  1947-1976  bp,,,  diary  of  Hydro. 

A  re-organization  plan  providing  f,.,,,,  nne  npr  argument  on  the  appeal  will 


the  5’s.  The  claims  were  also  in  | 

conflict  as  to  their  relative  priori-  I  ^  nntnvir.  i- 

ties  on  several  sections  of  the  road.  ..  .  •  i  j  v,  T 

NO  ICC.  Hearing  000 

A  re-organization  plan  providing  |  Jnly  15.  19 


^  - - -  couuoijc  ,.an"-ing  from  one  ner  ^  argumeui  on  me  appeal  wiii 

for  subordination  of  the  Canadian  ^  ‘  .  g  maturitv  to  ■’%  ’’O  heard  by  the  Circuit  Court  In 


no  hearing  has  been  held  on  it  by  I  !  \ 
the  ICC. 

Under  the  new  plan  capitaliza- 
tion  of  the  reorganized  company  is 
to  consist  of  $5,000,000  of  first  ^ 


inclusive.  Offering  price  of  1957-  |>een  completely  consummated  with 

76  maturities  is  100  and  inter-  h"" 

,  Court  at  Boston.  International 

V-  .u  f  Hydro-Electric  originally  sued  In- 

For  the  first  time  in  the  com-  (ernational  Paper  Co.  for  $9 6,000,- 


mortgage,  4  per  cent  income  bonds,  P^nys  histoiy  public  participation  qqq  damages. 

and  210,000  shares  of  common  stock  securities  of  the  E.  B.  Eddy  Co. - 

having  no  par  value  but  a  stated  Silverwood  Dairies  I 

value  of  $50  a  share.  Effective  Jssuf.  H  million  of  3  per  cents,  »iiVerWOOa  Uairies  j 

date  of  the  plan  shall  be  Jan.  1,  20-year  maturity,  will,  it  is  be-  Approves  NcW  IsSUe  I 

2945  lieved,  shortly  be  announced.  An  _  | 

Under  the  compromise  each  hold-  issue  of  $4  million  in  cumulative  Toronto  —  Preferred  and  com- i 
er  of  a  $1,000  5  per  cent  bond,  other  preferred  shares,  $20  par.  was  mon  stockholders  of  Silverwood 

than  the  Canadian  Pacific,  is  to  re-  lately  heavily  oversubscribed  at  Dairies.  Limited,  have  unanimous- 

ceive  a  new  $500  income  bond  and  ?22  issue  price.  ly  voted  approval  of  a  new  bond 

$125.45  in  cash.  This  will  involve  -  issue  at  4  per  cent  totalling  $2.- 

a  distribution  of  $401,309  in  cash  1946  IsSUeS  Reported  000,000,  to  be  dated  July  2  this 

and  $1,599,500  in  new  Income  ^ 

bonds.  The  Canadian  Pacific  will  At  $1 ,722,1 76,630  The  share nolder.s.  in  annual 


and  $1,599,500  in  new  Income 
bonds.  The  Canadian  Pacific  will 
get  $828,597  in  cash,  $3,398,500 
in  new  bonds  and  all  of  the  new 


2  issue  price.  ly  voted  approval  of  a  new  bond 

-  issue  at  4  per  cent  totalling  $2.- 

D46  Issues  Reported  000,000,  to  be  dated  juiy  2  this 

”  year. 

At  $1,722,1 76,630  The  share  holder.s,  in  annua 

_  meeting  in  London,  Ont.  agreed  to 

Total  underwritings  and  flota-  ‘I"''  the  $1,450,000  1936-1946 


stock,  as  holder  of  the  remaining  tions  reported  by  A.  E.  Ames  &  Co.  issue  on  July  31  and: 

securities  of  the  debtor.  Ltd.,  for  period  January  1-May  27, 

The  controversy  over  the  alleged  1946,  stand  at  $1  722,176  630.  ,  A”  'nvltation  to  common  stock- 
domination  of  the  road  by  the  q-hig  oompares  with  $3,462,145,668  ‘o  turn  in  their  common 

Canadian  Pacific  and  a  dispute  over  for  the  like  period  in  1945,  and  exchange  for  prefened 

liens  were  compromised  by  the  $3,451  048  633  for  1944  issued  by  the  company. 

•  •  ••  -  fpjjjg  offer  was  made  at  a  previous 


Deallocation  to  the  other  holders  or  T^e  above  aggregate  includes  meeting  „.lien  one-third  of  the 

few?"  shareholders  Exchanged 

otherwise  would  have  been  distii-  term  issues  ($1,610,000,000  in  .1,.;- 


...oc  - -  iriiii  issues  V  ♦  j.,Diu,uuu,uuu  III  ihpir  hn1rlin«'<: 

buted  to  the  Canadian  Pacific.  This  1945;  $1,480,000,000  in  1944):  _ 

is  reflected  in  the  distribution  out-  provincials,  $24,000,000;  provin-  u  •  /»  .  e 

lined  above.  Of  the  new  $500  in-  cial-guaranteed,  $20,000,000:  mu-  Pcak  UpCraflOnS  POf 
come  bond,  $331.15  represents  nicipals.  $25,830,630;  corporation  Great  LakeS  Paper 

claims  and  interest  to  January  1,  bonds,  $237,346,000.  » 

1945,  and  $168.85  is  for  settle-  _  Toronto:— Officials  of  the  Great 

ment  of  the  controversy.  _  ..  I-akes  Paper  Company  advise  that 

_ Stock  Offer  Pending  May  was  the  best  month  in  the 

All  .  LA  t  K'  M.  kAm.  n  I  iAMi  comnnny's  history.  Production 

Alberta  Makes  First  Mt.  Royal  Rice  Mills  amounted  to  10,000  tons  of  puip  and 

Payment  On  Principal  _  ...  „  •; - 7  ,  ,  4.600  tons  of  sulphite. 

'  _  .  Public  offering  of  common  stock  The  company  is  back  in  full  pro- 

Edmonton;  —  The  Alberta  Gov-  Mount  Royal  Rice  Mills,  Ltd.,  is  duction  and,  with  demand  far  in 
ernment  made  Its  first  principal  pending.  excess  of  supply,  looks  forward  to 

:  '■.a.ed.>u..,e..Uevea..b..oo<,. 

000,000  debt  refunding  plan  adopt-  u  j,  understood  1  ^  ^ 

ed  last  year.  Premier  Manning,  Who  wilT  consist  ot  .35,000  shares  of  NeW  Assistant  Secretary 
IS  also  Provincial  Treasurer,  an-  _  ..  ,  ^ _ i* _ n _ •«?_ 


Alberta  Makes  First 

Payment  On  Principal 


Stock  Offer  Pending 

Mt.  Royal  Rice  Mills 


noun*'*p  Provincial  Treasurer,  an-  ordinary  stock,  $10.’  per  share,  an-  For  the  Canadian  Pacific 

ThVdebt  including  treasury  bills  rra\e‘'L'f'?o"?ents  I  simre""'  Bonar  has  been  made 

outstandinp:  was  put  at  $ltl.l06,- _ _  assistant  secretary  of  the  Cana- 

407  when  the  budget  was  brought  ^  .  m  ‘’>an  Pacific  Railway  Company,  Mr. 

down  in  the  Provincial  Legislature  Capital  Increase  For  Bonar  served  as  chief  clerk  to 

March  4.  Provincial  Trancnnrf  President  D.  C.  Coleman  from  May 

_  rrOVinciai  l  ransporr  2942  until  his  present  promotion. 

I_:&:_i  A..  .  .  Previously,  he  had  been  on  the 

Initial  DlVIOenO  wn  Listed  this  week  on  the  Montreal  g^gff  of  the  general  passenger  de- 

NeW  Russell  Common  S^®ck  Exchange  were  an  additional  pgrtment,  successively  filling  the 

_  100,00  0  shares  without  nominal  or  positions  of  assistant  excursion 

Toronto:  —  Directors  of  Russell  value  of  Provincial  Transport  clerk,  assistant  special  traffic 

Industries  Ltd.,  announced  this  Additional  shares  will  increase  clerk  and  special  traffic  clerk, 

week  declaration  of  initial  divl-  amount  of  company’s  shares  on  February  1,  1934,  be  was 

dend  on  company’s  no  par  value  authorized  and  outstanding  to  350,-  appolned  advertising  supervisor  of 
common  stock  of  10  cents  a  share,  the  Canadian  Paific,  and  in  Octo- 

which  is  equivalent  to  the  quarter-  The  substantial  increase  m  the  j^gj.  2  93  6  he  was  also  allocated  the 
ly  dividend  of  40  cents  a  share  dis-  company’s  busines.s,  it  Is  under-  duties  of  secretary  of  the  compa- 

tributed  March  3  0  on  the  old  com-  stood,  has  made  it  nece.ssary  to  ny'g  educational  committee.  In 

mon  stock  that  was  split  four  for  provide  additional  capital  in  order  January  1938  he  became,  in  addi- 

one  in  April.  The  March  payment,  ^9  meet  the  needs  of  the  communi-  tion.  chairman  of  the  committee 

however,  represented  a  10-cent  in-  which  the  company  serves.  established  to  organize  and  direct 


ONTARIO  ISSUE 
OF  $30  MILLION 

Serial  Debentures  to  Have  Cou¬ 
pon  Rates  of  2V2,  2*/g,  2% 
per  cent 


I  Toronto.  —  Announcement  is' 
made  by  the  Honourable  I.eslie  M. 

I  Frost,  K.C.,  M.P.P.,  Provincial 

I  Treasurer,  that  arrangements  have 
been  completed  for  the  sale  of  a 
new  Issue  of  $30,000,000  Province 
of  Ontario  serial  debentures.  Issue 
will  be  offered  by  a  large  syndicate 
of  investment  dealers  and  banks  at 
a  price  of  100  and  accrued  interest 
for  $5,000,000  2%  per  cent  bonds 
maturing  at  the  rate  of  $500,000 
a  year  from  1957  to  1966  iiiclu.sive 
land  $20,000,000  2%  per  cent 

I  bonds  maturing  at  the  rate  of  $2,- 
j  000,000  per  annum  in  the  years 
I  1967  to  1976  inclusive.  The  re- 
i  maining  $5,000,000  principal 
I  amount  of  the  i.s-sue  carries  in- 
j  terest  rates  ranging  from  1  per 
!  cent  to  2%  per  cent  and  matures 
$500,000  each  year  from  1947  to 
I  1956.  The  new  bonds  will  be  dated 
July  15lh. 

Proceeds  of  the  new  Issue  are  to 
I  be  used  for  refunding  purposes  in- 
I  eluding  the  issue  of  $19,995,100 
514  per  cent  bonds  is.sued  in  1932 
which  mature  on  July  1st. 

The  favourable  terms  which  the 
province  has  received  for  the  new 
issue  are  the  result  of  the  sound 
financial  administration  which  the 
Province  has  enjoyed.  The  interim 
statement  on  ordinary  account  of 
the  Province  for  the  fiscal  year  end- 
I  ed  March  31st,  1946,  on  the  basis  of 
ten  months  actual  and  two  months 
forecast,  shows  net  ordinary 
revenue  amounting  to  $127,662,- 
600  compared  with  net  ordinary 
expenditures  of  $116,240,300. 

I  After  providing  for  $5,370,300  for 
!  Sinking  Funds  and  maturing  Rail¬ 
way  Aid  Certificates,  and  $5,800.-  i 
000  for  advance  payment  of  school 
grants,  there  remained  a  surplus  of 
$252,000  compared  with  $114,400 
for  the  preceding  fiscal  year. 

A  New  Broom 
At  Work  In  The 
P.O.  Department 

(Continued  from  page  1)  ! 

mail  was  not  pushed  by  certain 
officials.  It  di.'covered  wliy. 
The  report  was  able  *o  disco, er  I 
all  kinds  of  little  abuse.s  and  ^ 
foibles  and  things  wliich  liad  «le-  | 
veloped.  It  found  out,  for  in-  '■ 
stance,  that  a  little  group  of  ] 
back  scraichers  sliowed  ini'iiite  \ 
concern  for  each  other’s  backs,  j 
Some  of  these  men  are  gone.  I 
some  are  there,  their  wings  ! 
clipped,  scared  green  lest  wo-se  i 
happen  to  them.  ; 

To  give  him  credit,  Hon. 
Ernest  Bertrand,  Miins'er.  read 
Ihe  report.  A  lawyer,  he  ale  I 
this  stuff  up.  Thru  either  he  j 
acted,  or  he  let  Wamr  ’fiirniiull  j 
act.  In  some  cases,  nobody  bad  | 
to  act.  because  a  couple  of  peo-  i 
pie  took  their  pension.^  and  lef:.  ! 

To-day  you  have  a  streani-li'i-  I 
ed.  go-aiiead  businc.ss,  more  ef-  j 
ficient  than  it  has  h.?eu  for  j 
years.  Little  minor  diHicu!  : 
have  been  adjusted,  and  you  , 
will  see  a  really  smart  P.O.  from  i 
now  on.  j 

*  V  4$  I 

The  ‘’Gen"  down  in  New  j 
Brunswick  i.«  that  Hugh  Mac  ' 
kay  will  step  aside  from  the  pro-  . 
vincial  Conservative  leadership  t 
to  be  succeeded  by  Col.  Alfred  j 
Brooks,  veteran  of  two  wars,  a  j 
very  fine  personality,  a  man  uni-  | 
versally  admired,  and  a  chap  who  i 


After  4400  Years  of  Trust  Service 
Crown  Trust  and  Guarantee  Company 
Is  Ready  to  Serve  You  and  Yours 

Trusteeship,  in  the  broad  sense  of  the  word,  has  been  a  perpetuating 
power  in  the  progress  of  civilization  through  many  centuries.  The  passing 
of  property  from  one  generation  to  another  by  written  word  was  known  in 
Egypt  as  early  as  the  26fh  Century  B.C.  History  records  other  instances  of 
it  in  the  8th  Century  B.C.  in  Judea.  It  is  known  to  have  been  used  in  Assyria 
in  the  7th  Century  B.C.,  and  in  Japan  as  early  as  the  5th  Century  B.C. 

The  oldest  will  known  to  students  of  such  matters  was  executed  on 
•tone  in  Kahun,  Egypt,  by  Uah  in  2548  B.C. 

From  these  ancient  beginnings  corporate  trust  service  had  its  origin  on 
the  North  American  Continent  in  the  early  part  of  the  19th  Century,  During 
the  past  forty  years  especially  it  has  grown  steadily  in  public  favour  and 
acceptance. 

The  modern  trust  company,  such  as  the  Crown  Trust  Company  and  The 
Trusts  and  Guarantee  Company  Limited,  and  now  the  Crown  Trust  and 
Guarantee  Company,  came  into  being  as  a  logical  product  of  our  times.  It 
developed  in  response  to  a  public  need  for  a  responsible,  continuous  and 
experienced  organization  which  could  serve  efficiently  in  all  phases  of  the 
work,  duties  and  responsibilities  involved  in  acting  as  executor,  trustee  and 
financial  agent  in  an  age  of  complex  business  and  financial  affairs. 

The  Crown  Trust  and  Guarantee  Company  is  a  place  in  which  each  of 
your  trust  or  financial  requirements  are  met  with  cordial  informality  —  a 
place  where  there  is  evident  a  helpful  attitude  on  the  part  of  employees, 
where  the  service  rendered  and  the  close  personal  attention  given  make  each 
visit  a  real  pleasure. 

Call  and  see  as.  The  same  group  of 
officers  and  members  of  staff  will  greet 
yon  and  gladly  serve  yoa  as  always. 

Crown  Trust  and  Guarantee 

C  a  m  0  a  n  y 


Executors,  Trustees,  Financial  Agents 

393  St.  James  Street  West . . 


Montreal 
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caine  up  the  hard  way.  The  idea 
is  to  let  Col.  Biook.s  resign  his 
eeat  in  Royal,  and  that  .Markay 
will  run  there.  Since  ..  Con¬ 
servative  t-'an  hardly  inis.'J.  run¬ 
ning  in  Royal,  idea  is  that  it  de¬ 
ploys  Mackay  ont  of  the  pro¬ 
vincial  arena,  leaving  Brooks,  to 
endeavor  to  recoup  the  party's 
provincial  fortunes. 

.Meanwliiie.  Hon.  John  Mac- 
Nair  will  in  due  course,  it  i.^ 
expected,  go  to  tlie  New  lirune- 
wick  bencli.  He  had  a  chaiice 
more  than  onca  to  come  to  Ot¬ 
tawa,  and  it  is  no  secret  that 
he  is  higlily  Ihonghl  of  Ity  Kiii.g. 
But  like  our  WLM.  he  does  not 
particularly  crave  the  limeliglit; 
like.s  to  be  left  alone.  A  bril¬ 
liant  career  awaited  him  at  Ot¬ 
tawa,  hut  he  preferred  to  iday 
the  smaller  circiiit  at  Fre>leri.'- 
ton;  it  suited  him  better. 

The  Progre.ssive  Conservatives 
feel  that  with  tlie  disappearance 
of  McNair,  their  political  neme¬ 
sis.  their  fortunes  will  (hangn, 
and  that  .41f  Brooks  may  Ue  (tie 
Closes  to  lead  them  out  of  the 
opposition  wilderness. 

While  on  the  subject  of  New 
Brunswick,  there'.s  .a  liot  rac-'  on 
now  to  be  deputy  minister  oi 
Fisheries.  Thi.s  niorilnind  de¬ 
partment.  a  war  casually,  an 
anachronism,  a  hopeless  pie:e  of 


civil  service  mechanism,  ttie  few 
people  who  are  still  alive  in  the 
department  are  looking  for  the 
appointment  of  a  good  deputy. 
Col.  A.  L.  Barry,  chief  stiperiu- 
lendent  of  fisheries,  eastern  di¬ 
vision,  is  a  hot  favorite.  Te  <lid 
.great  work  in  the  smelt  iudi.s- 
try,  is  believed  a  real  hustl"-.’. 
On  the  Ollier  hand.  Vincent  I'ot- 
tier,  former  I.iiieral  mem’.ier  for 
.Shelliurne-Yarniotitli,  has  .strong 
hacking  from  Nova  Scotii.  A 
good  appointment  would  help 
the  department  get  itself  out  of 
its  longtime  coma. 

*  *  * 

Faninhar  Oliver,  actin.g  Lil)- 
eral  leader  in  Ontario,  ha.s  be¬ 
gun  to  fight.  He  now  decides 
that  lie  would  like  to  lie  pa:ly 
leader,  after  all.  He  is  begin¬ 
ning  to  make  speaking  to  irs,  get 
around  and  find  out  wliat  is  .gi- 
ing  oil. 

The  Liberals  federal’.^  are 
anxious  for  tlie  provincial  I.lh- 
erals  to  get  their  house  in  or¬ 
der.  It  is  f<>lt  that  ihe  final 
showdown  with  Drew  can  h» 
better  accomplished  th’re.  lor 
instance,  if  wc  have  lual  taxa- 
tion  in  Ontario  from  Ottaw.i  ar<l 
Toronto.  Oliver  in  the  fl.itaiio 
House,  would  he  able  to  say 
something  like  this; 

’■You  want  to  know  who  is 


'■  causing  you  the  double  taxa¬ 
tion;  well,  there  he  i.s." 

And  he  can  point  at  Drew. 

’  Blit,”  he  could  continue,  "as 
long  as  lie  is  in  power,  he  can¬ 
not  do  hnsine.ia  with  Ottawa. 
But  we  can;  elect  ns.  and  we'll 
see  that  we  eliminate  ong  set  of 
I  income  taxes.” 

Liberals  at  Ottawa  feel  that 
they  are  fighting  Drew  wltli 
liand  tied,  when  tliey  figiit  liim 
from  Parliament  Hill.  But  they 
:  believe  they  migUt  fight  him  to 
I  advantage  from  Oiieen's  Park. 

I  The  word  goes  out  from  the 
j  Liberal  sachem  that  if  Oliver 
makes  a  decent  fight  for  tlie 
job,  he  has  a  chance  of  getting 
I  if.  But  the  Grit.s  don't  want  any 
j  r.angnid  Louie  at  the  head  of 
their  parly.  Either  lie  comes  up 
with  a  fast  punch,  or  they’ll  get 
a  new  while  hope. 

Ql  KBK<'  .\PARTS.  REDKMP- 
TION 

Quebec  -  -  (jiieliec  .\parf nienls. 
Limited,  notifies  holders  that  the 
company  will  rexieem  all  its  out- 
staiKling  five  per  cent  first  fclo.e- 
ed  I  mortgage  sinking  fund  bonds, 
wliich  would,  according  to  their 
term.s.  mature  for  payment  .Inly 
1,  19.->o.  on  July  1.  1  946.  at  101 'i 
of  piincipal  amount  and  accrued 
interest. 


ts  which  the  company  serves.  established  to  organize  and  direct 
crease  in  the  quarterly  rate  of  3  0  courses  at  company  headquarters, 

cents  a  share  that  had  been  in  ef-  AcCCpI'ance  AsSUred  1941,  the  degree  of  Doctor  of 

feet  on  the  old  common  since  March  k.i  I  Economic  and  Political 

31,  1944.  National  Drug  vtter  i  sciences,  honoris  causa,  ■was  con- 

The  company  also  declared  the  -  ferred  on  Mr.  Bonar  by  the  Unlver- 

regular  quarterly  dividend  of  $1.75  Toronto;  —  Holders  represent-  sity  of  Montreal. 

a  share  on  the  preferred  stock,  ing  90  per  cent  of  the  342,963  - 

Both  disbursements  are  payable  shares  of  6  per  cent  cumulative  Furthcf  ConVOfSion 
June  28  to  shareholders  of  record  participating  preferred  stock,  par  ,,  U 


Toole,  Poet  &  Co. 

LIMITED  . 

FINANCIAL  AGENTS 

Apprdiiert  and  Voluolort 
Estates  Managed 

CALGARY  CANADA 


pariicipaving  preierreu  eiuck,  par  i  .  U  *  D  £ 

value  15  shillings,  of  National  Drug  MaSSCy'iiarflS  rfCt. 

&  Chemical  Co.  of  Canada,  Ltd.,  It  R,egl.strars  for  Massey  Harris  Co. 
is  reported,  have  accepted  the  offer  Limited,  advise  that,  as  at  June  1st, 
of  25  shillings,  or  $5.55  Canadian  1946,  a  further  7,624  shares  of 
funds,  made  by  'W^ood,  Gundy  &  $20  par  value  preferred  stock  had 
Co.,  Ltd.,  only  80  per  cent  accept-  been  converted  into  11,436  shares 
ance  is  required  to  make  the  offer  of  common  stock,  at  the  rate  of  one 
effective.  I  and  one  half  common  for  each  pre- 

The  possibility  of  other  holders  ferred  share  converted, 
ill  England  accepting  is  consider-  Outstanding,  following  the  con¬ 
ed  good.  A  public  offering  of  new  version,  1,100.070  Vs  shares  of 
securities  of  the  company  later  is  common  stock,  and  292,287  pre- 


anticlpated  at  early  date. 


Greenshields  &  Co  Inc 


Investment  Dealers 


507  Place  d’Armeot 
Montreal 


SHERBROOKE 


ferred  shares.  This  means  that, 
since  1  V4  for  1  conversion  basis  be¬ 
came  operative,  a  total  of  30,112 
shares  of  preferred  have  been  con¬ 
verted  into  common,  leaving  131,- 
086  shares  to  he  converted  before 
share  for  share  conversion  rate  be¬ 
comes  effective. 


LIST  NEW  B.C.  PACKERS 

The  new  class  ‘‘.4."  and  class  "B” 
shares  of  British  Columbia  Packers 
Limited  were  listed  for  trading,  on 
a  "when  as,  and  if  issued”  basis  on 
the  listed  section  of  the  Montreal 
Curb  Market  Wednesday  of  this 
week. 

The  listing  covers  the  following: 
282,558  shares  convertible  non- 
callable  class  “A”  shares  of  no  par 
value;  ticker  abbreviation — BCP  A. 
282,558  class  "B”  shares  of  no  par 
value.  Ticker  abbreviation — BCP  B. 

The  old  common  shares  were  re-  j 
moved  from  the  Curb  list  at  the 
close  of  business  Tuesday.  j 


AU  oj  these  Bonds  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


$1,500,000 

Dryden  Paper  Company  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  (Janada) 

4%  FIRST  MORTGAGE  BONDS 
Series  ‘‘A” 

To  be  dated  June  1,  1946  To  mature  June  1,  1961 


Trustee;  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Imnds  will  be  investments  in  which,  pursuant  to  The 
Canadian  and  Kritish  Insurance  Companies  .\ct,  1952  (Dominion)  as  amended,  com¬ 
panies  registered  under  said  .let  may  invest  their  funds. 


We  offer,  as  PriFlo’pals,  the  i%  First  Mortgage  Bonds.  Scries  subject  to  prior  sale 
and  allotment,  if,  as  and  when  the  Bonds  have  been  issued  and  received  by  us,  and  subject  to  the 
approval  of  Counsel. 

PRICE:  101  and  Accrued  Interest  to  Yield  3.91% 

It  is  expected  that  Interim  or  Definitive  Bonds  or  Trustees’  Interim  Ccrliticatcs  will  be 
ready  for  delivery  on  or  about  June  15.  1946. 

A  copy  of  this  prospertiis  ha.s  been  filed  with  the  Secretary  of  .Stale  of 
Canada  in  accordance  with  the  provisions  of  The  (Companies*  .-\el,  1931. 


NESBITT,  THOMSON  &  COMPANY 


353  St.  James  Street  West,  Montreal 
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DANISH  FARMS 
CAME  THROUGH 
THE  WAR  WELL 


Policy  of  Saving  Dairy  Cattle 
So  far  as  Possible  Has 
Worked  out  Favorably 

SOME  SHORTAGES 

Danish  agriculture  has  come 
through  the  period  of  German  oc¬ 
cupation  in  a  fundamentally  sound 
condition,  according  to  Agriculture 
abroad,  published  by  the  Kconomics 
Division,  Dominion  Department  of 
Agriculture.  Goverunieut  policy  j 
endeavoure*  to  maintain  dairy  cat¬ 
tle  as  intact  as  possible  at  the  ex¬ 
pense  of  other  live  st  •  ’J,  because 
milk  production  was  regarded  as 
the  keystoi  e  of  agriculture.  Con¬ 
sequently  the  reduction  in  cattle 
Was  virtually  a  culling  process  and 
resulted  in  the  general  higher  qua¬ 
lity  of  the  s*ock. 

However,  an  over-all  deprecia¬ 
tion  of  the  agricultural  industry 
took  place  during  'he  war.  The 
shortage  of  fertilizers,  lack  of  ma¬ 
chinery  replacements,  and  curtail¬ 
ment  of  building  repairs  will  nec¬ 
essitate  large  on '  lays  in  the  near 
future.  It  is  estimated  that  it  will 
take  4  60  million  dolUvrs  to  restore 
agriculture  to  p.-e-war  standards. 

The  variation  from  year  to  year 
in  the  numbers  of  pigs  has  been 
determined  by  ti’e  amount  of  horn*  | 
grown  feed.  The  low  was  reach-  j 
od  in  19  42  as  the  result  of  the  ex¬ 
ceptionally  bad  harvest  'n  1941,  | 
when  the  total  number  was  1,206,-  ; 

000.  j 

Breeders  Maintained 

Breeding  stocks  were  well  main-  i 
tained  and  are  now  oack  to  pre-  | 
war  levels.  Although  at  German  j 
instigation,  a  premium  was  placed 
on  heavy  pigs,  quality  of  breeding  | 
was  not  allowed  to  deterioiate  and  I 
the  standard  has,  i^  anything,  im-  ■ 
proved. 

In  regard  to  bacon,  the  total 
production  in  1945  fell  to  about 
143,000  short  tons  as  against  198,- 
000  short  tons  in  1944 — a  decrease 
of  23  per  cent.  Compared  with 
1939,  production  in  1945  declined 
44  per  cent.  In  1945  Denmark  ex- 


About  Strikers  and  Scabs  and 
Sacred  Cows 


(Continued 

tent  against  other  workmen 
primarily,  and  where  it  is  used 
in  that  manner,  it  actually  en¬ 
rolls  the  aid  of  the  “arbitrat¬ 
ing  state’’  and  the  “agreeing’’ 
employer  for  the  sake  of  coerc¬ 
ing  others  to  do  something 
which  no  written  law  saye  they 
must  do — pay  tribute  or  starve. 

The  compulsory  membership 
in  a  union,  without  which  no 
man  can  exercise  his  trade  in 
many  instances,  is  as  much  a 
crime  against  the  civil  rights  of 
an  individual  as  the  laying  off 
of  a  man  for  belonging  to  a  le¬ 
gitimate  group  of  his  own 
choosing.  The  crime  is  a  crime 
no  matter  who  commits  it,  al- 
though  politics  frequently  em¬ 
ploys  two  standards. 

Yet  we  find,  in  instance  after 
in-stance,  that  arbitration  de¬ 
cides  that  a  man  shall  be  refus¬ 
ed  to  exercise  his  trade,  a  man 
shall  be  refused  to  feed  his  fam¬ 
ily  from  the  proceeds  of  his  ef¬ 
forts,  unless  he  agrees  to  become 
a  member  of  an  organization 
whose  heads  are  suspect  to  him 
and  whose  purposes,  whose  real 
purposes,  he  abhors.  The  cor- 
rollary  of  such  a  development 
is,  of  course,  also  that  no  em¬ 
ployer  who  has  once  signed  a 
contract,  “that  he  will  not  dis¬ 
cuss  rates  and  conditions  of 
work  with  any  other  organized 
body  of  men”  automatically 
signs  away  his  right  to  deter¬ 
mine  who  shall  use  the  tools 
which  he.  out  of  his  own  thrift, 
has  provided.  We  have  instances 
on  recent  record  in  which  an 
employer  lost  the  services  of 
his  whole  plant  simply  hecau  :e 
he  would  not  fire  a  man  who 
had  committed  no  offence,  who 
worked  well,  who  was  not  even 
late  in  his  union  dues,  but  who 
liad  simply  talked  back  to  his 
union  leader  in  the  same  lan¬ 
guage  by  wliich  he  was  ad¬ 
dressed  by  him: 

That  is  the  extent  to  which  in¬ 
dustrial  democracy  is  being 
prostituted  today,  that  is  the  ex¬ 
tent  to  which  the  power  of  small 


ported  49,992  short  tons  of  pork  j  individuals  with  big  and  sickly 


and  bacon,  compared  with  101,303  ambitions  has  grown.  They  have 
short  tons  in  1944,  and  185,107  j  indeed  become  sacred  cows  lie- 

short  tons  (the  five-year  average  j  - 

1935-39).  Of  the  1945  exports,  '  the  bacon  factories  suffered  no  ma- 
about  43  per  cent  went  to  the  Unit-  |  terial  damage.  Their  skilled  la- 
ed  Kingdom  and  the  U.S.  army  of  1  bour  was  classified;  and  managers 
occupation:  34  per  cent  to  Ger-  |  who  were  under  Gestapo  surveil- 
many,  and  14  per  cent  to  Norway.  |  lance  and  those  in  concentration 
Except  for  1942,  the  1945  export  j  camPs  have  returned.  Consequent- 
is  the  iowest  since  at  least  19  35.  |  ly  managerial  ability,  skiiied  la- 
Apart  from  slight  incidents  of  sa-  I  hour,  and  plant  facilities  are  avail- 
botage  by  the  resistance  movement,  I  able  for  expansion  to  pre-war  levels. 


from  page  1) 

fore  which  the  passer-by  must 
genuflect,  whose  purposes  and 
queer  meanderings  he  must  nev¬ 
er  question,  even  If  they  ern- 
BUme  his  own  substance. 

No  group  ever  in  the  long 
history  of  modern  society,  no 
group  by  class  or  caste  or  eco¬ 
nomic  power,  has  ever  presum¬ 
ed  to  dictate  so  much.  No  group 
ever  has  sought  legislative  sanc¬ 
tion  for  such  power  as  is  pre¬ 
sently  sought  by  certain  men  ot 
militant  labour  unions  —  the 
power  to  charge  tribute,  the 
power  to  give  or  refuse  a  job 
in  which  they  neither  own  the 
tools  nor  admit  the  responsibil-  - 
ity.  No  group  ever  has  sought 
to  enforce  its  own  purposes  and 
•  aims,  its  own  ideologies  and 
predatory  instincts  to  the  ex¬ 
tent  the  modern  barons  do  by 
reason  of  the  numerical  strength 
of  organization,  which  in  all  its 
strength  is  still  but  a  small 
minority,  were  it  not  for  the 
emotional  fog  through  which  the 
rest  of  us  grope  our  way. 

No  group,  seeking  power  be¬ 
yond  the  perinissable,  no  group 
of  men  seeking  to  control  *ne 
life  of  other  men,  has  ever  had 
the  same  nerve  to  abuse 
the  language  of  democracy,  has 
ever  had  the  gall  to  demand  le¬ 
gislative  sanction  for  its  pro¬ 
gramme.  The  question  ultim¬ 
ately  must  rest  with  legisla¬ 
tors. 

The  question  is  whether  it  is 
enough  for  the  state  to  lay 
minimum  rates  of  remuneration 
and  minimum  conditions  ot  work 
and  to  leave  the  rest  to  be  bar¬ 
gained  for  between  industry  and 
workers,  or  whether  the  state 
should  subscribe  to  the  theory 
that  a  union  man  can  do  no 
wrong  and  that  a  strike  once 
started  must  terminate  success¬ 
fully  for  it.  The  gover:iment 
Iteing  ultitnately  held  '-espon- 
sihle  for  economic  conditions 
evolving  from  its  policies  may 
indeed  dabble  in  rates  of  pay 
and  other  problems  from  the 
point  of  politics  alone,  ignoring 
economic  facts  as  it  sees  fit. 
Such  governments  frequently 
are  turned  out  for  guessing 
wrongly. 

But  no  government  whicli  -till 
adheres  to  the  basic  freedoms 
can  enfoice  the  paying  of  tri¬ 
bute,  can  make  compulsory  the 
joining  in  unions  against  a  man’.s 
free  will,  can  enforce  hie  idle¬ 
ness  If  he  insists  on  staying 
free.  No  state  in  which  thi.s 
freedom  is  denied  can  remain 


These  securities  having  been  sold,  this  advertisement  appears  as  a  matter  of  record. 


New  Issue 


$10,000,000 


Massey-Harris  Company,  Limited 

First  Morti^age  Serial  and  Sinking  Fund  3%  Bonds,  Series  **A** 

V 

$3,750,000  Serial  Bonds 
$6,250,000  Sinking  Fund  Bonds 


To  be  dated  June  1st,  1946 


To  mature  June  1st,  1947-56  and  1966 


Trustee:  The  Toronto  General  Trusts  Corporation 


In  the  opinion  of  Counsel  these  Bonds  are  investments  in  which  The  Canadian  and  British  Insurance 
Companies  Act,  1932  (Dominion)  as  amended  states  Companies  registered  under  it  may  invest  their  funds. 


We  offer  as  principals  the  Sinking  Fund  Bonds  subject  to  prior  sale  or  change  in  price,  if,  as 
and  when  issued  and  accepted  by  us,  and  subject  to  the  approval  of  Counsel. 

Price:  100  and  accrued  interest 


A  Prospectus,  a  copy  of  which  has  been  filed  under  the  provisions  of  The 
Companies  Act,  1934,  as  amended,  will  be  promptly  furnished  upon  request. 


The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  V’ork  Victoria 

London,  Eng.  Hamilton  Kitchener  London,  Ont. 


free  itself  very  long.  Is  that 
one  of  tile  purposes  of  the  men 
wlio  now  demand  that  they  he 
made  the  arbiters  wlio,  on  'he 
paying  of  a  tribute  allow  you  to 
work? 

No  government  can  last  long 
and  no  country  can  remain  free 
when  self-appointed  leaders  ot 
men.  responsible  to  no  one  ittit 
their  own  obscure  masters,  are 


vested  with  a  paralysing  power. 
Lest  we  too  become  a  totalitar¬ 
ian  state,  these  poweivs  mii.st  be 
checked,  circumscribed  and  for¬ 
ever  in  the  light. 

Any  body  ot  men,  large  or 
small,  which  because  of  politi¬ 
cal  power  decides  to  have  eco¬ 
nomic  power,  for  the  sake  again 
of  political  power  must  first 
show  cause  why  its  leadership 


should  not  be  scrutinized  as 
closely  as  we  would  scrutinise 
those  to  which  we  entrust  other 
jolts  of  leadership.  No  society 
can  afford  to  empower  men  be¬ 
yond  all  reason  without  mak¬ 
ing  certain  that  the  powers  will 
not  be  used  for  purposes  beyond 
the  glare  of  light. 

This  age  is  opposed  to  brass 
gods  and  it  is  opposed  to  sacred 


cows.  The  reaction  against  them 
is  building  up  even  now. 

Alger  Gold  Mines,  Limited,  re¬ 
ports  that  the  payment  due  July  1, 
19  4  6  under  their  option  agreement 
with  Verona  Rock  Products,  Lim¬ 
ited,  has  been  extended  for  a  per¬ 
iod  of  three  months  and  that  all 
subsequent  option  payments  have 
also  been  extended  three  months. 


British  Columbia  Reports 


Good  Government  and  Skilful  Management  Are 
Reflected  in  a  Sound  Financial  Position 

BRITISH  COLUMBIA’S  finances  are  such  as  fo  enable  ample  provi* 

sion  for  all  necessary  services,  including  the  most’  advanced  public  welfare  leg¬ 
islation  in  Canada,  yet  still  retaining  a  net  revenue  surplus  available  for  con¬ 
tingent  expenditures.  This  favorable  condition  is  well  recognized  by  investors, 
as  witness  recent  bond  issues  which  were  negotiated  at  lower  rates  than  ever 
before.  As  further  evidence  of  British  Columbia's  sound  management  dur¬ 
ing  the  past  several  years,  the  following  facts  are  cited: 

CROSS  DEBT  DECREASE  Since  1933,  the  gross  debt  of  the  Prov¬ 
ince  has  been  decreased  by  $11,130,000.  This  reduction,  together  with  a 
rapid  increase  in  population,  has  made  possible  a  decrease  in  the  burden  of 
debt  interest  service  from  $11.01  per  capita  in  1933  to  $6.27  per  capita  in 
1945. 

REVENUE  SURPLUS  During  the  same  period  revenues,  after  pro¬ 
viding  for  ordinary  expenditures,  created  a  gross  surplus  of  $73,266,000.  From 
this  sum  $31,370,000  were  appropriated  for  debt  redemption  provisions; 
$14,745,000  for  unemployment  relief  and  $13,550,000  for  capital  works  and 
special  services.  A  net  revenue  surplus,  therefore  is  available  for  further 
appropriation. 

EDUCATION  GRANTS  Educational  opportunities  have  been  im¬ 
proved  and  equalized.  The  Province  is  now  paying  55  per  cent  of  the  cost 
of  a  high  basic  standard  of  education.  By  its  latest  fiscal  provisions  it  has 
relieved  further  current  tax  burden  on  land  and  taxable  property  by  nearly 
$2,500,000  of  which  sum  $2,150,000  goes  to  municipal  taxpayers.  In  ad¬ 
dition,  it  will  assume  one-half  of  the  cost  of  new  capita!  construction  of 
schools. 

REFORESTATION  POLICY  Ever  larger  sums  are  being  spent  to 

conserve  the  forest  wealth  of  the  Province,  to  reforest  denuded  areas  and  to 
establish  sustained  and  abundant  forest  yields. 


Bountiful  Natural  Resources  and  Climatic 
Advantages  Invite  Industry  and  Resident  Alike 

PUBLIC  WORKS  EXPENDITURES  a  rast  programme  of  pub- 

lie  works  will  ensure  highways  and  bridges  adequate  for  the  needs  of  resi¬ 
dents,  industries  and  tourists.  Included  in  this  programme  are  the  means  to 
provide  the  construction  of  new  public  buildings  and  additions  to  existing 
ones. 

POWER  FACILITIES  In  an  ever  increasing  measure  rural  areas  are 
being  provided  with  electric  light  and  electric  power. 

LABOUR  LEGISLATION  Laws  and  regulations  governing  labour 

ensure  to  the  worker  standards  that  excell  those  in  other  areas  of  the  Do¬ 
minion.  , 

SOCIAL  WELFARE  Provisions  for  the  aged,  the  blind,  the  needy, 
and  for  the  general  health  and  welfare  of  the  people  are  the  most  generous 
in  Canada. 

RECONVERSION  AND  DEVELOPMENT  Progressive  and 

positive  policies  have  been  adopted  to  assure  success  in  the  task  of  reconver¬ 
sion  from  a  wartime  to  peacetime  economy.  The  opening  up  and  develop¬ 
ment  of  new  areas  with  vast  untapped  natural  resources  is  progressing  rapidly. 
This  will  afford  unequalled  opportunities  for  new  residents  and  new  indus¬ 
trial  ventures. 

IN  THE  light  of  the  above  facts,  we  believe  it  is  made  clear  that  British 
Columbia  is  a  most  desirable  place  in  which  to  live  and  work  or  to  establish  a 
business  or  industry.  Opportunities  for  enterprise  abound.  Vast  natural  re¬ 
sources,  excellent  transportation  facilities,  incomparable  climate  and  scenic 
beauty,  combine  to  provide  the  basis  for  profitable  work  and  fine  living.  Brit¬ 
ish  Columbia,  whose  standard  of  living  already  is  the  highest  in  all  Canada, 
has  a  well  founded  faith  in  its  future  now  so  gloriously  unfolding. 
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E.  KOOTENAY  HAD 
SMALL  PROFIT 
FOR  PAST  YEAR 


Earnings  of  $1,197  Com|>are 
with  Net  Loss  of  $3,335  for 
Preceding  Fiscal  Period 


STEAM  PLANT  CHANGES 


In  a  period  marked  by  a  mode¬ 
rate  improvement  in  operating  con¬ 
ditions,  East  Kootenay  Power  Co. 
Ltd.  had  a  small  net  profit  after  all 
charges  and  write-offs  for  fiscal 
year  ended  March  31st.  1946,  as 
compared  with  a  small  net  loss  lor 
preceding  year. 

Annual  report  of  company  shows 
electric  revenue  for  period  under 
review  of  $754,896,  a  decline  of 
$10,000  from  figure  for  year  be¬ 
fore  while  miscellaneous  revenue 
was  Up  about  $550  at  $7,966.  Cost 
of  power  purchased  w’as  lower  by 
over  $8,000  and  operating  expenses 
were  down  $10,000  and  after  these 
and  other  deductions,  there  was  a 
net  profit  for  period  under  review 
of  $1,197  as  compared  with  a  loss 
of  $3,335  for  previous  fiscal  year. 
Profit  and  loss  figures  for  past  2 
years  compare  as  follows:  — 

Year  f*iul  Mar.  31 
194li  lIM.’i 

Electric  . .  •'?7f>4.27r» 

Misc.  revenue  .  7,00fi  7,412 


New  Steel  Official 


P.  H.  DESROSIERS,  of  Montreal, 
whose  election  as  executive  vice- 
president  and  director  of  Jcllette 
Steel  Limited  has  just  been  an¬ 
nounced.  Mr.  Desrosiers  is  also 
president  of  the  La  Salle  Builders 
Supply,  Ltd.,  and  director  of  other 
supply  companies. 
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Casli  Position  Improved 
Balance  .sheet  shows  current 
assets  at  end  of  fiscal  year  about 
$38,500  higher  than  at  end  of  year 
before  at  $289,102  while  current 
liabilities  are  about  $11,700  higher 
at  $1,702,964.  There  was  an  ex¬ 
cess  of  current  liabilities  over  cur¬ 
rent  assets  of  $1,413,662;  some¬ 


what  lower  than  the  figure  of  $1,- 
440,603  shown  on  previous  balance 
sheets. 

Cash  position  Improved  during 
year  with  cash  higher  by  over  $50,- 
000  at  $135,910  and  government 
bond  holdings  steady  at  $2  4,4  06. 
Funded  debt  was  down  at  $1,824,- 
000  reflecting  redemption  during 
year  of  $23,000  of  first  mortgage 
bonds;. — 

Hydro  Conditions  Better 

In  presenting  the  report,  A.  J. 
Nesbitt,  president  of  company, 
states  that  hydro  conditions  im¬ 
proved  during  the  year,  enabling 
greater  use  of  the  hydro  plants, 
which  increased  output  13.9  per 
cent,  and  made  it  possible  to  re¬ 
strict  steam  plant  operation. 

Total  output  of  all  plants  was 
123,732,493  k.w.h..  an  increase  of 
2.5  per  cent.  Boilers  in  the  Sen¬ 
tinel  steam  plant  being  unable  to 
carry  the  heavy  demands  now  re¬ 
quired  of  them,  and  maintenance 
costs  being  excessive,  necessitated 
purchase  for  immediate  installation 
of  two  new  boilers  at  an  estimated 
cost  of  $43  0,000.  This  work  is  now 
in  progress  and  expected  to  be 
completed  this  fall. 


T.G.  BRIGHT  &  CO. 
EARNINGS  HIGHER 


Net,  Retained,  up  at  $1.33  a 
Share  on  Common,  as 
Against  94  cents 


Annual  report  of  T.  G.  Bright  & 
Co.  Ltd.,  for  fiscal  year  ended 
March  31st,  1946,  shows  net  earn¬ 
ings  of  $146,331,  exclusive  of  $24,- 
383  refundable  portion  of  excess 
profits  fax  which  compares  with 
$138,218  for  the  preceding  fiscal 
year. 

Outstanding  6  per  cent  prefer¬ 
ence  stock  was  redeemed  ou  June 
15,  1945,  and  after  providing  $12.- 
843  for  one  quarterly  dividend  pay¬ 
ment  On  the  preferred,  net  earnings 
for  the  year  ended  March  31.  1946, 
available  for  the  common,  amount¬ 
ed  to  $133,488,  equal  to  $1.33  a 
share. 

For  the  year  ended  March  31, 

1945,  profits,  exclusive  of  refund¬ 
able  portion  of  excess  profits  tax, 
were  equal  to  $18.83  a  share  on 
the  preferred  and  to  9  4  cents  a 
share  on  the  common. 

Earned  surplus,  giving  effect  to 
adjustment  of  $75,000  on  excess 
profits  tax  applicable  to  prior  years 
and  profits  for  the  year,  was  in¬ 
creased  to  $1,020,275  at  March  31, 

1946,  from  $811,788  a  year  ago. 

Working  capital  of  $1,551,468 

at  March  31,  1946,  was  up  from 
$1,342,421  at  March  31,  1945. 

Current  assets,  including  $1,588,- 
767  in  inventories  and  $584,4  11  in 
marketable  securities  at  cost,  total¬ 
led  $2,723,550.  Current  liabilities, 
consisting  mainly  of  $702,320  in 
bank  loans,  $100,000  in  serial 
notes  and  $214,871  in  accounts 
payable,  amounted  to  $1,173,082. 

In  presenting  report  to  share¬ 
holders,  E.  A.  Thomas,  president, 
says  in  part:  “Our  most  urgent 
future  problem  is  production.  At 
present  there  appears  littie  hope  of 
any  material  increase  of  sugar  al¬ 
lotment  and  until  this  question  is 
settled  the  first  thought  of  your 
directors  must  be  the  conservation 
of  inventories  rather  than  an  ad¬ 
vancement  of  sales.  However,  If 
nature  provides  a  normal  grape 
crop  this  year,  shareholders  need 
have  no  worry  about  the  ability  of 
your  company  to  maintain  an  equit¬ 
able  rate  of  supply.” 


Fernie  Brewing  To 

Pay  Extra  Dividend 

An  extra  dividend  of  in  cents 
along  with  tlie  regular  annual  60 
cents  per  share  h:ts  been  declared 
by  Fernie  Brewing  Co.,  payable 
July  2,  to  record  June  l.'>.  Total 
distributions  for  this  year  of  $1 
compare  with  85  cents  paid  in 
1943,  1944  and  1945.  In  1942  $1 
was  paid.  Fernie  Brewing  operates 
brewery  at  Fernie,  B.C.,  and  con¬ 
trols  Cranbrook  Brewing  Co.,  Ltd., 
Cranbrook,  B.C. 

For  the  year  ended  March  31, 
1945,  net.  excluding  refundalile 
amounted  to  9,8  cents  on  capital 
stock,  while  including  the  refund¬ 
able  it  amounted  to  $1,23  a  share. 


NET  EARNINGS  OF 
BRAZILIAN  SHADED 


THE  FINANCIAL  TIMES,  JUNE  7,  1946 


April  Results  Again  Show  Ef¬ 
fects  of  Rising  Costs  on  Op¬ 
erations  of  Company 


FOR  SALE  BY  TENDER 

INDUSTRIAL  FURNACES 

(CROWN-OWNED  SURPLUS) 


Subjact  to  prior  sale  or  withdrawal.  War  Assets  Corporation  oftert  for  sale 
by  tender  a  quantity  of  industrial  furnaces  whose  descriptions  and  locations 
are  outlined  below: 


Item  I — Tampering  Furnace  (Brantford  Equipment  Co.).  Inside  Dimensions: 
width  2';  depth  45';  height  l'6'';  Weight  20  tons.  Gas  fired,  including  con¬ 
trols.  Located  at  Hamilton,  Ont. 

Item  2 — Tempering  Furnace  (Salem  Eng.  Co.).  Inside  dimensions:  width  4'; 
depth  27‘;  height  2'6''.  Weight  45  tens.  Including  internal  conveyor,  un- 
cooling  off  conveyor  unit,  gas  fired,  temp. -range  400  deg.- 1  100  dag.  F.,  in¬ 
cluding  controls.  Located  at  Kitchener,  Ont. 

Item  3 — Hardening  Furnace  (Salem  Eng.  Co.).  Inside  dimensions:  width  4'; 
depth  27':  height  22'6''.  Weight  45  tons.  Including  Internal  conveyor,  un¬ 
derground  quench  tank  end  conveyor,  gas  fired,  including  blowers  and  con¬ 
trol,  temp,  range  400  deg.- 1 650  deg.  F.  Located  at  Kitchener,  Ont. 

Item  4 — Hardening  Furnace  (Surface  Combustion  Corp.).  Pusher  type  "At. 
mosphere  Clean"  with  CHAR-MO.  Gas  preparation  unit  quench  tank 
pusher  tvpe,  alr-draullc.  Internal  and  pan  type  external  conveyors.  Specially 
adaptable  for  quantity  production  of  small  parts.  Inside  dimensions:  width 
3'3":  depth  I  I '6":  height  4'.  Gas  fired  with  automatic  controls.  Max.  temp. 
1650  deg.  F.  Located  at  Hamilton,  Ont. 

Item  5 — Hardening  Furnace  (Surface  Combustion  Corp.).  Vox  type.  Inside 
dimensions;  width  3'2":  depth  5';  height  I '8".  Weight  7  tons.  Gas  fired 
with  controls.  Temp,  range  1400  deg. -2200  deg.  F.  Located  at  Hamilton, 
Ont. 

Item  6 — Rotary  Hearth,  semi-continuous,  electrically  heated.  Inside  dimen¬ 
sions;  diameter  of  oven  I  I'.  All  electric  controls,  transformers,  etc.  25 
cycles.  Max  temp.  1750  deg.  F.  Located  at  St.  Catherines,  Ont. 

Item  7 — Carburiilno  Electric  Furnace  (Holcroft).  Pusher  type.  Inside  di¬ 
mensions:  width  5'6":  depth  40':  height  3'l  Vi".  Including  hydraulics,  cool¬ 
ing  conveyor  and  25  cycle  aiactrical  equipment.  Max.  tamp.  1700  dag.  F. 
Located  at  St.  Catharines,  Ont. 

Item  8 — Tubular  Furnace  (Holcroft).  Pusher  type,  electrically  heated.  In¬ 
side  dimensions:  width  5'9":  depth  20':  height  1*6'.  Interior  consists  of 
16  tubes  2'’:"  die.  with  Rams.  Max.  Temp.  1850  deg.  F.  25  cycle  electrics. 
Located  at  St.  Catharines.  Ont. 

It-m  9 — Annealing  Furnace,  double  deck  (Holcroft)  with  cooling  chamber. 
Inside  dimensions:  width  4'9":  depth  28':  height  2'6",  Hydraulic  elevators 
and  pushers.  Max.  temp.  1850  deg.  F.  Fully  automatic,  electrically  heated. 
Transformers  and  controls  25  cycle.  Weight  50  tons.  Located  at  St. 
Catharines.  Ont. 

Item  10 — Continuous  Conveyor  type,  draw  oven  (Walker  Metal  Products). 
Inside  dimensions:  width  7':  depth  26':  height  4'6 '.  Divided  into  two  13 
chambers.  Including  25  cycle  electrical  heating  and  controls.  Weight  17 
tons.  Temp,  range  300  dog. -800  deg.  F.  Located  at  London,  Ont, 

Item  II — Stress  relieving  oven  (Walker  Metal  Products).  Inside  dimen¬ 
sions:  width  6'6";  depth  22':  height  4'.  Continuous  conveyor,  open  ends. 
Electrically  heated  end  controlled  25  cycle.  Temp.  750  deg.  F.  Weight  17 
tons.  Located  at  Woodstock,  Ont. 

Item  12 — T-Slot  Forging  Furnace  (Walker  Metal  Products).  Inside  dimen¬ 
sions:  width  13':  depth  4':  helaht  2'.  Gas  fired.  Max.  Tamp.  2400  deg.  F. 
Needs  repairs.  Located  at  St.  Catharines,  Ont. 

Item  13 — (FE  640  12),  Forging  Furnace,  pusher  type  (Walker  Metal  Pro¬ 
ducts),  gas  fired.  Inside  dimeisions;  wl  dth  i'6":  depth  12':  height  9".  Pneu¬ 
matic  pusher  less  air  supply.  Needs  considerable  repairs.  Tamp.  600  deg.  F. 
with  controls.  Located  at  St.  Catharines,  Ont. 

Item  14 — (FE  640/14,  Same  as  Item  13. 

Item  15— (FE  640  '207).  Same  as  Item  13. 

Item  16 — (FE  2026/129),  Same  as  Item  13. 


This  equipment  Is  being  sold  on  an  "as  is — where  Is”  basis.  Expanse  of  ra- 
meval,  loading,  shlpplog,  and  making  good  any  damages  to  buildings  In  re¬ 
moval.  will  be  the  responsibility  of  the  purchasers. 

For  further  particulars  and  permission  to  Inspect,  apply  to  the  Machine 
Tool  Direct  Sales  Division,  War  Assets  Corporation,  at  the  address  given 
below. 

A  certified  cheque  or  bank  draft  In  the  value  of  10%  of  the  tender  price, 
made  payable  to  War  Assets  Corporation,  must  be  forwarded  with  the 
tender,  in  a  sealed  envelope,  plainly  marked: 

TENDER  NO.  162-1, 

FOR  INDUSTRIAL  FURNACE/S  (STATE  ITEM  NO/S) 
AT  (STATE  LOCATION /S) 

addressed  to  the  Secretary,  War  Assets  Corporation,  4095  St.  Catherine 
Street,  West,  Montreal  6,  Qua.,  P.O.  Box  6099. 

Tenders  will  close  at  12  o'clock  noon,  Eastern  Daylight  Time. 

FRIDAY,  JUNE  21,  1946. 

Tenders  received  after  closing  time  cannot  be  considered.  The  highest  or 
any  tender  may  not  necessarily  be  accepted.  Cheques  or  bank  drafts  will 
be  returned  to  unsuccessful  tenderers. 


WAR  ASSETS  CORPORATION 

4095  St.  Cotharln*  Straat,  Watt,  Montraal  5,  Qua. 

P.O.  lax  6099  Phana:  BEIoir  3771 


EARNINGS  GAIN 
STIRLING  COAL 


McColl  Position 

Materially  Better 

During  the  ptricxl  January  31. 
1939.-.Marcli  3  1,  1946,  .m'cCoII- 

Frontenac  Oil  fonipaiiy.  Lluiited. 
has  recorded  substantial  improve¬ 
ment  in  financial  position,  it  is  re¬ 
vealed  in  a  circular  issued  in  con¬ 
nection  with  the  offering  of  ,«12.- 
500,000  of  3%  serial  and  25-year 
bonds  and  60.000  .shares  of  6  per 
cent  cumulative  redeemable  pre¬ 
ferred  stock,  $100  par,  all  of  which 
have  been  sold. 

Funded  debt  has  been  reduced 
from  $12,500,000  to  $10,400,000. 
fixed  assets  have  l)een  inrroased 
l)y  $2,942,722  to  a  total  of  $26.- 
491.515  (against  which  deprecia¬ 
tion  reserve  stood  at  $1  1,779,332) 
while  current  a.-.^cts  h.ne  been  in¬ 
creased  by  $4,348,567  to  $9,970,- 
837. 

C.P.R.  Gross  Earnings 

Continue  To  Decline 

Canadian  Pacific  Uailway  Com¬ 
pany  reports  .gross  earnings  for  the 
10  days  ended  May  31  amounting 
to  $7,468,000  as  compared  with  $S.- 
968,000  for  the  corresponding  per¬ 
iod  of  last  year,  a  decrease  of  $1,-  j 
500,000  or  16.7  per  <'ent.  •  1 

Ciimnlative  gross  earnings  for  ' 
the  year  up  to  .May  31  aggre.gated  ; 
$116,298,000  based  on  the  cotn- 
pany's  weekly  reports.  Tliis  com¬ 
pares  with  $126,655.0011  for  the 
corresponding  period  of  last  year  . 
and  represents  a  deerease  of  $10.-  I 
357,000  or  8.2  per  cent.  i 


Monthly  earnings  statements  of 
Brazilian  Traction,  Light  and 
Power  Company  Limited  continue 
to  reflect  rising  costs. 

Net  earnings  for  .Xpril,  before 
deiireciation,  amortization  and  ea- 
I  pitnl  charges,  official  company  re- 
1  port  shows,  amounted  to  $2,480.- 
I  828,  a  deerease  of  $53,872  from 
the  April  1945  total  of  $2,534,700. 
dross  earnings  for  the  mon'h  were 
$5,747,679.  an  inerease  of  $633.- 
!  498,  hut  this  was  offset  by  a  rise  of 
^  $687,280  in  operating  expenses,  at 
$3,266,842  against  $2,579,562. 

For  tlie  four  months,  gro.ss  earn¬ 
ings  amounted  to  $22,567,950,  an 
increase  of  $2,563,671  over  the 
1945,  but  operating  expenses  rose 
$2,676,640  to  $12,832,485.  leaving 
i  net  earnings  of  $9,735,465,  com- 
j  pared  with  $9,848,434,  a  decrease 
I  of  $1  12,969. 

I  ('ninparativc  figiires  follow,  in  I’.  S. 

I  fluids; 

I  1916  191,'.  Inc. 

I  April  *  «  .< 

I  Cross  Karn.  .'..717.1179  ."1.1 1 1.262  6.9:1.108 

j  (tprr.  Kxp.  .9,266.812  2  .'.79,.'.62  687,289. 

!  Not  Barn.  .  2,180,828  2„'.3I,700  (d):.;t,872 

j  Four  Mnnthx — 

I  f'.ross  I'nrn.  2n.oni.27f»  2.:ir..'i.n7i 

j  oprr.  i:\p.  i2.s:(2.ix."i 


N>t  TLrtrn.  f>.7:r»jr»:» 

(ih 

Montreal  Firms  Offer  i 
Mine  Shares  in  U.S. 


Ty 

son9cthing  more  than 
money,  inidispcnsablc  as  that  is, 
to  take  your  place,  to  guide  and 
protect  them  against  the  hard¬ 
ships  of  life — they  need  a  sea¬ 
soned  financial  adviser,  an  c.xpcrt 
manager,  one  who  is  able  and 
sympathetic. 

Thoughtful  men  rcalire  this  but 
they  are  often  undecided  w  liom 
to  name  as  E.xccutor-Trustcc.  A 
relative  or  friend  may  be  ideal 
in  some  ways,  but  it  is  a  great 
burden  to  place  upon  him.  1  Ic 
can  rarely  give  as  much  time  to 
the  work  as  he  would  like;  it  is 
not  his  principal  business;  be¬ 
sides,  his  life  and  health  arc  un¬ 
certain. 


By  appointing  this  Company 
you  bring  a  highly  spccialircd 
organization  to  bear  upon  the 
problems  attending  the  adminis¬ 
tration  and  settlement  of  your 
Estate,  and  your  w  ishes  will  be 
explicitly  carried  out. 
yMl  transactions  of  importance 
arc  Iiandlcd  by  experienced  offi¬ 
cers,  details  are  cared  for  by  a 
thoroughly  trained  staff  under  a 
system  w  hich  sa\  cs  expense  and 
prcNcnts  error  a:'.d  delay,  and 
tlie  purchase  and  sale  of  every 
investment  is  decided  by  the 
best  minds  in  the  organization. 
Our  c.xpericnec  in  thc'-c  matters 
is  al.''0  \aluablc  to  your  heirs. 

Our  Trust  Ofi'iecrs  will  be 
pleased  to  diseu^s  v  oi;r  situation 
With  \ou  Without  charge. 


Philadelphia:  —  Three  mining 
companies  loeativl  in  Montreal  have 
filed  regi.strations  with  the  I'.S. 
Securities  and  Kxchange  (’ointnis- 
.sion,  each  proiiosing  to  offer  I 
imlilicly  500.099  shares  of  $1  par 
value  eoniiiion  stock  at  75c  a  sliare. 
Tlie  companies  are  Cypru.s  Mines. 
Ltd.;  C.uiihey  Mines,  l.td..  and  Pan- 
dego  Mines.  Ltd.  Underwriters  for 
ail  tliree  coniiiantes  are  lie.ided  by 
Sahiston-lltighos.  I.td..  Toronto.  i 


M.ARCH  ASBK.STOS  SHIPMKNTS 

Ottawa:  —  Canadian  mines  ship¬ 
ped  36,306  short  tons  of  asbestos  ' 
during  March,  the  Dominion  Bn- 
reau  of  Statistics  reports.  Prixluc-  ' 
tion  totalled  38,683  short  tons  and  - 
stocks  on  hand  at  the  end  of  the  , 
month  rose  to  50,76  1.  ' 


March  Production  And 

Shipments  of  Salt  Up 


Ottawa:  —  Primary  production 
of  salt  during  March  totalled  61,- 
532  sliort  tons,  of  which  26.819 
represented  table,  common  fine  and 
other  coininercial  grades,  tlie  Do¬ 
minion  Bureau  of  Statistics  reports,  j 
Total  output  in  February  was  ; 


MaDKirMrE  m  TOMnisir 

EXECUTORY  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 

HALIFAX  WltlNIPECi  f.rc.lONTON  TORONTO  VA.'JCCUVER 

ST.  JOHtJ'S.  KFI.D.  LONDON.  F.N'G.  N.tSSA'J,  BAHAl-fAS 


56.022  sliort  tons.  ■  1(1,8  sliort  tons  compared  with  28.- 

Shlpinents  of  coininercial  grades  (  022  in  February.  Imports  of  salt, 
ill  .Marrli  totalled  24.762  sliort  tons  |  including  all  grades,  was  10.058 
compared  with  22,547  in  Fetirnary.  sliort  tons  valued  at  $5  1,760.  and 
Consumption  of  salt  for  rhemleal  i  exports.  499  short  tons  valued  at 
manufaeture  in  Jlardi  totalled  32.-  |  $19,510. 


Net  Equal  to  $1.19  a  Share  as 
Against  98  cents  Year 
Before 

Toronto;  —  In  presenting  an¬ 
nual  report  of  company  for  fiscal 
year  ended  March  31st,  1946,  P.  H. 
Deacon,  president  of  Sterling  Coal 
Co.  Ltd.,  warns  that  all  Indications 
point  to  a  scarcity  of  fuel  next 
winter  of  even  greater  density  than 
that  of  the  year  just  ended,  this  in 
spite  of  the  fact  that  for  the  time 
being  the  fuel  controller  has  with¬ 
drawn  restrictive  regulations  re¬ 
garding  domestic  deliveries. 

Report  shows  net  earnings  of 
company  for  the  year  under  review 
of  $29,899,  equal  to  $1.19  a  share, 
as  compared  with  $24,57  6,  or  9  8 
cents  a  share  for  preceding  year. 
Operating  profit  rose  from  $106,- 
616  to  $119,647  and  other  income 
was  moderately  higher  at  $7,546. 
Executive,  directors’  and  legal  fees 
of  $23,775  and  reserve  for  depre¬ 
ciation  of  $20,169  for  the  period 
under  review  were  little  changed, 
w’hile  reserve  for  income  and  excess 
profits  taxes,  after  deducting  re¬ 
fundable  portion,  was  Increased  to 
$41,450  from  $25,071. 

Net  working  capital  of  $207,188 
at  March  31,  1946,  was  higher  than 
at  end  of  previous  year.  Current 
assets,  consisting  chiefly  of  $40,146 
cash,  $199,914  accounts  receivable, 
and  $160,514  in  inventories,  total¬ 
led  $430,508  and  current  liabilities 
amounted  to  $223,320. 


V,P  Ufl^&taUOM 

DEMONSTRATE  ACCURACY  OF  THE 

NATIONAL  SYSTEM 


Loss  Reported  For 

Dominion  Magnesium 

Toronto;  —  A  net  io.ss  for  the 
eight  months  to  December  31,  1945, 
of  $8,8,919,  including  depreciation 
of  $4  5,8  73  is  reported  by  Dominion 
.Magnesium,  Ltd.  To  this  was  ad(ie<l 
iiou-recui'ring  expense.s  of  $38,862. 
leaving  $127,781  to  be  transferred 
to  deficit  account. 

Under  agreement  of  .May  15, 

1  9  45,  whereby  Dominion  Magne¬ 
sium  took  over  the  plant  at  Haley 
from  Dominion  government,  com¬ 
pany  is  to  siiend  $500,000  on  ])lant 
iinprovenient  aud  had  already  spent 
.'^46,149  at  December  31.  Coinmil- 
inents  for  additional  e<iuii>meii|  of 
roughly  $200,000  have  also  been 
made. 

Balance  sheet  shows  current  as¬ 
sets  of  $2,189,018,  iiichidiiig  in¬ 
ventories  of  $700,206  against  cur¬ 
rent  liahilities  of  $394,851. 

Irish  Subsidiary  For 

York  Knitting  Mills 

Toronto;  -  -  York  Knitting  Mills 
litd..  will  have  a  controlling  in- 
erest  in  a  hosiery  mill  wliicli  is  to 
he  estalilished  at  Enniskillen, 
NoMhern  Ireland,  as  soon  as  per¬ 
sonnel  can  be  trained  and  machinery 
installed. 

An  Overseas  despatch  tells  of 
keen  competition  among  students 
of  the  technical  school  at  Ennis¬ 
killen  for  the  opportunity  to  ob¬ 
tain  training  as  section  leaders  and 
operators  in  Toronto.  According 
to  W.  P.  Walker  of  the  York  Knitt¬ 
ing  Mills,  Toronto,  is  a  “second 
Belfast”  to  the  Ulstermen. 

The- new  plant  will  manufacture 
silk,  rayon  and  nylon  hosiery  for 
distribution  in  Great  Britain.  While 
York  Knilliug  Mills  will  have  the 
controlling  interest,  British  capital 
will  be  strongly  represented  in  the 
new  company.  The  greater  part  of 
the  equipment  in  the  plant  will  be 
of  American  manufacture,  and  the 
dozen  or  more  operatives  chosen 
for  training  in  Toronto  will  be  ac¬ 
quainted  with  Canadian  methods 
of  production. 


Wholesale  Grocers  Use  12  National  Machines 
to  Speed  and  Simplify  Analysis 


Aware  that  detailed  analysis  of  salesman's  sales  has  a 
direct  bearing  on  continued  profitable  operation,  Nat¬ 
ional  Grocers  Company  In  1926  installed  the  Class  2000 
National  Sales  Analysis  System. 

Today  12  National  Class  2000  machines  speed  and  sim¬ 
plify  the  work  of  this  greatly  expanded  department 
which  in  June  1929  called  on  the  National  System  to 
perform  583,110  operations  v/hile  In  November,  1945, 
1,600,515  operations  by  the  National  System  were 
necessary. 

The  National  System,  as  used  by  National  Grocers, 
breaks  down  every  individual  product  (grocery,  fruit 
and  produce)  into  selling  price  and  cost  price,  by  every 
branch,  by  every  salesman.  Every  four  weeks  the  weekly 
sales  invoices  of  each  salesman  are  recapped  on  Nat¬ 
ional  Machines  and  the  totals  cleared  and  posted  to  a 


monthly  report  form.  This  monthly  report  shows  the  de¬ 
partmental  sales  for  the  current  month;  the  sales  for 
the  same  month  the  preceding  year;  the  increase  or 
decrease  of  sales  in  each  department,  and  the  percent¬ 
age  of  the  total  branch  business  which  that  salesman 
obtained.  Recapping  the  monthly  reports  of  oil  the 
salesmen  working  out  of  one  branch  provides  complete 
soles  information  for  that  branch.  And  recapping  the 
monthly  branch  reports  gives  the  soles  information  for 
the  entire  selling  organization. 

With  this  fast,  mechanically  accurate  flow  of  sales  In¬ 
formation  continually  on  tap.  National  Grocers  know 
at  ail  times  when  each  salesman  is  making  or  losing 
money  for  the  organization  .  .  .  are  able  to  set  quotas, 
place  sales  responsibility  directly  where  it  belongs  .  .  . 
and  continuously  operate  for  maximum  consolidation 
and  progress. 


We  invite  you  to  write  us  for  more  detailed  information  on  the 
Class  2000  National  Sales  Analysis  System. 


The  N  ational  Cash  Register  Company 


Head  Office:  Toronto,  Canada 


OF  CANADA  LIMITED 


Sales  Offices  in  Principal  Cities 
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»  M  programs,  to  be  paid  for  by  the  taxpayers,  have  much 

to  commend  them,  but  there  are  many  who  believe 
lUrlllK  0  IJIICIillW'HlUl  'lUvlilllW'jP  ^  ^ych  healthier  and  happier 

ESTABLISHED  1912  community  If  more  people  were  encouraged  to  pro- 

Kihlished  Every  I'rlday  at  282  Notre  Dame  St.  West,  Montreal,  themselvee — and  to  provide  for  this  they 

by  The  Montreal  Financial  Times  Publishing  Company,  ^  return  on  tne  capital  they  have 


Canadian  Loan  to  the  United  Kingdom  I 


Limited.  Authorized  as  Second  Class  Mall,  Post  Office  „»  pntornrisn  enerirv  or 

Department,  Ottawa.  accumulated  as  the  result  of  t  p  ,  fey  M.\NY  people  shy  away  from  the  fact  that  our  loan  to  Great  that  she  has  the  same  high 

_ _ _ _ _ _ _  thrift.  onvthina-  nnnroaehino-  interest  In  Britain  is  not  charity  or  a  gift,  but  of  national  integrity  as  she  had 

r  avzvzr,  rnv  I  -  anything  approaching  ‘"^rest  »n  j^^^stment.  It  is  an  Investment  then.  There  Is  nothing  pointing  to 

R.  EMMET  COX  «  •  «  •  -  .•  M  J  J  international  monetary  affairs.  The  .^^lU  j-gtym  to  us  manifold,  in  the  contrary.  Rather,  she  still 

J.  W.  TYSON  .  -  -  -  Editor  and  Managor  Labor  LaWS  With  TOCth  NOOdOd  amounts  are  so  astronomical  as  to  puly  goodwill,  but  in  dollars  seems  to  hold  fast  to  this  traditlon- 

A  -  Naw*  tdirar  i  a  thu  rnntlnent  dark  AS  little  interest  as  Pluto  com-  goj  cents  —  two  benefits  that  will  al  principle,  and  I  feel  strongly  that 

A.  R.  W.  YOUNG . Now,  Editor  -tHE  industrial  picture  on  this  pared  with  the  sun  in  everyday  felt  throughout  all  our  popula-  her  comeback  will  be  equally  as 

- - - - - -  !  it  is  today,  glares  every  evidence  of  becoming  mu  world  affairs.  The  fact  that  nearly  tjon  and  all  our  economy.  rapid.  As  to  the  second  argument, 

SUBSCRIPTION  PRICE:  In  Canada,  $3,00  a  year;  darker  still  in  the  near  future.  The  struggle  between  20O  experts  laboured  for  months  Some  of  these  thoughtful  people  I  think  it  can  be  disposed  of  with 
$1.76  for  six  months.  In  Great  Britain  $3.00  a  ^^d  management  for  the  advantage  in  the  before  producing  the  International  jj,.e  however,  not  too  sure  of  this  still  greater  assurance.  England 

year  Canadian  funds.  In  the  United  States  $3.50  mice  situation  anpears  to  be  only  in  Its  primary  Stabilization  Plan  and  the  world  statement  and  I  have  heard  j  will  always  need  our  products  and 

kyear;  $2.00  for  six  months.  Foreign  subscrip-  hank,  gives  the  _  impression  that  some  of  them  say  that  they  doubt-  j  we  will  continue  to  require  her 

tions,  $5.00  a  year;  $3.00  for  six  months.  stages  and,  if  allowed  to  co  ’  ,  1  v,  these  economic  affairs  are  for  ex-  ^d  that  England  would  eveT  again  manufactured  articles.  It  is  a  well 

ADVERTISING  Rate  Cards  on  application  at  all  our  but  have  effects  of  the  internal  economy  wh  ch  be  in  a  position  to  repay  the  loan;  known  fact  that  England’s  pur- 

ALivEttizoii  VT  responsible  Advertising  will  be  serious  in  the  extreme.  That  is  true  in  so  far  as  the  tech-  having  such  a  burden  of  reconstruc-  chases  your  securities  amounted  to 

omces  r  Labor  has  been  the  aggressor,  by  and  large,  to  date  nical  details  are  concerned,  but  it  is  tion  to  do  at  home,  she  would  of  enormous  figures  in  the  early  1900 

^  A  it  1-  easv  therefore  to  nolnt  in  that  direction  for  ‘‘■so  true  that  we  in  Canada  are  af-  necessity  have  to  seriously  restrict  and  the  fact  of  her  buying  these 

CABLE  ADDRESS:  ••Fintlmes’  ;  W.U.  Code.  and  it  «  y  P  ,,„„e  tected  by  what  is  done  internation-  i,er  purchases  abroad.  securities  did  not  in  any  way  affect 

Hg^AnnEEirP  Montreal  LAncaster  2136*,-A11  De-  strikes  which  have  ally,  affected  right  down  to  the  last  »  our  national  economy  if  not  to 

HEAD  OFFIL  ,  .  occurred.  That  union  leaders  have  pursued  a  ruthless  dollar  in  anyone’s  pocket,  and  right  others  again  I  have  heard  say  strengthen  it.  Yet  it  was  English 

e  .  ,0  ,  At  policy  there  is  no  gainsaying.  They  have  taken  full  through  all  our  population  down  to  that  if  and  when  England  began  i  money  that  was  imported  here  lu 

TORONTO:  Edward  C.  Ertl,  advantage  of  the  fact  that  labor  is  very  much  in  the  lowliest  worker.  to  repay  the  loan  it  would  have  an  large  quantities  just  as  it  will  be 

Business  and  Editorial  offices:  24  King  btreei,  _  .j,p  railroad  and  coal  strikes  reason  is  not  hard  to  find,  adverse  influence  in  our  foreign  English  money  that  will  be  coming 

West.  Telephone:  EL.  7204.  ‘be  driver  s  seat  t  e  Britain,  I  trade  as  to  practically  disrupt  it,  to  pay  its  debt  rather  than  to  buy 


By  RE.XE  ST.  CYR, 

Secretary,  the  Montreal  City  and  District  Savings  Bank. 


R.  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


.  .  Publithar 

Editor  and  Managor 
•  News  Editor 


Labor  Laws  With  Teeth  Needed 


Agency. 

CABLE  ADDRESS:  "Fintlmes”;  W.U.  Code. 

HEAD  OFFICE,  Montreal,  LAncaster  2136*, — All  De¬ 
partments. 


West.  Telephone:  EL.  7204 


I  From  ihe  Files  of  The  Financial  Times  | 

The  Rlordon  Company  assets 
show  $15,000,000  after  meeting 
bond  obligations. 

Canadian  exports  of  pulp  and  Pa¬ 
per  for  the  month  of  April,  1921 
were  valued  at  $6,946,236  compar¬ 
ed  with  $8,172,356  for  April,  1920, 

The  financial  statement  of  the 
Imperial  Bank  of  Canada  shows 
profits  for  the  year  ended  April 
30th,  were  $1,287,061,  as  compar¬ 
ed  with  $1,379,318,  the  previous 
year.  Deposits  were  up  nearly  $3,- 
000,000. 

Sales  of  the  Dominion  Textile 
Co.  Ltd.,  for  the  year  ending  March 
31,  1921  aggregated  $26,429,659 
against  $23,436,770  the  preceding 
year.  Net  profits  amounted  to 
$1,931,010,  against  $1,846,376  the 
previous  year.  Balance  available 
for  the  common  stock  equalled  21.6 
per  cent.,  22.1. 


rnMonN  ENG*  95  Bishopsgate,  E.C.  2,  Davies  *  1  being  outstanding  examples.  It  would  be  futile,  how-  terms  of  which  were  settled  recent-  thereby  bringing  about  a  falling  off  our  securities.  But  the  effect  is  ’  - 

LONDON,  E.NU.,  oisuoiiasaLD,  ovar  tn  eiiffPoat  that  the  class  struggle  has  been  an  1,.  Vn  nno  In  V,i»  will  Hpnv  _ _ _  nC  —  TA  AU-  -  - -  /-iono,!,  n-noi,.  AU- 


’Representatives  ’  ®''®‘’’  suggest  that  the  class  struggle  hae  been  an  jy.  xo  one  in  his  sense  will  deny  oi,r  standard  of  living.  It  is  not  just  the  same.  Moreover.  Canada 

^  ^ _ _ _ _ _ _  entirely  one-elded  affair;  that  labor  In  all  case.v  hr.s  that  it  is  a  great  benefit  to  Great  very  difficult  to  refute  liotli  of  these  is  not  going  to  stand  still  during 

*  ~  7.  Zc  ^  lacked  juetificatlon  for  its  campaign  of  aggression.  Britain,  just  as  were  all  the  credits  arguments  by  a  short  study  of  Eng-  I  the  coming  years  and  if  she  prog- 

Devoted  to  the  Interests  of  the  investing  public  in  tne  ,  .  extended  by  Canada  since  the  war  history.  Patrick  Henry,  the  resses  in  the  same  ratio  as  in  the 

belief  that  the  confidence  of  capital  Is  essential  to  the  .  1-  »  ronr  ’’^san  —  totalling  about  five  bil-  noted  American  statesman,  used  to  past  she  will  need  more  an«  more 

I  of  finance  the  prosperity  of  industry  and  the  b®''*  t''®  management  class  for  a  complete  reo  -  hou  dollars.  say  that  one  and  one  only  method  British  manufactured  goods  which 

stability  #  ganization  of  labor-management  relations.  It  is  ¥  V  ¥  that  he  could  think  of  in  judging  will  counterbalance  these  pay- 

development  of  our  resources. _ _ _ _  unfortunate  that  more  representatives  of  capital  have  But  that  is  only  one  side  of  the  the  future  was  by  the  experience  ments. 

- ,  “  Tr<tnTvAv'  Ti-VE  7  1946  not  shown  a  willingness  to  work  towards  better  rela-  case.  The  loan  also  benefits  Can-  of  the  past,  and  1  feci  that  his  state-  ^  V  ¥ 
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♦  wi**,  tvio  XntVio-  U  HniiKiir  ii n fnrt ii n a t ^  important  way.  n-.ent  rests  on  sound  logic.  The  Commenting  ou  these  aspects  of 

t.ons  with  the  other  side  It  is  doubly  un  ortunat  j 


that  union  leaders  should  he  so  cold  to  the  idea  that  '‘vital”,  because  it  is  so  often  used  that  has  lioen  looked  upon  univer-  National  City  Bank  of  New  York 
Is  Inflation  Upon  Us  they  studiously  ignore  its  possibilities.  in  the  wrong  place,  to  describe  gaiiy,  as  the  world’s  principal  and  has  this  to  say  and  I  quote: 

i,-  A  •„  nnarfpi-a  tiow  Govemment  has  been  made  the  buffer  in  the  events  vvhich  are  not  necessary  to  niost  reliable  lianker  and,  prior  to  “As  to  the  longer  range  ques- 

THERE  IS  a  strong  hint  i  .  '  j,  labor-management  struggle;  and.  inevitably,  it  has  ’‘^®’ A”!.  war.  and  I  mean  the  last  war,  tion  of  ability  to  repay,  the  Na- 

that  the  big  soft  coal  strike  in  the  united  bi  es  .  4%..  *-4^  an  what  ^’hich  I  think  the  word  can  he  prop-  it  was  common  enough  to  hear  Eu-  tional  Advisory  Council  has  stress- 

over  that  John  L.  Lewis  carried  on  his  show  of  ,  •  u,  ,  i  ■  *  i  v  jt  i  applied.  ropean  swear  in  the  faith  of  an  ed  the  importance  of  a  high  level 

force  until  the  public  was  prepared  to  see  a  sub-  action  government  might  take  in  a  labor  dispute.  Canada  needs  to  export  goods  FJngiishman.  England  bled  herself  i  of  world  trade  and  especially  the 

lorce  u  P  jj,  jjardly  can  avoid  the  charge  from  both  sides  of  she  produces.  Industrial  enter-  white  after  the  first  world  war  in  I  extent  to  which  this  country  makes 

stantial  increase  n  viam  iVi’d  covernment  showing  preference  for  the  other.  Its  task  is  rendered  pvise  has  expanded  during  the  past  order  to  bring  her  pound  back  to  I  dollars  available  through  imports 

was  then  quite  satisfied  o  difficult  at  this  time  in  that  it  must  seven  or  eight  years,  and  the  popu-  p^r,  and  she  did  this  despite  the  of  goods  and  services,  including 

take  responsibility  for  such  increase  as  win  ♦_  r^ointair,  i„cy,Fo..  o.  u.  nri^o  ■“‘•m”  Canada  is  not  gieat  many  councillors  who  advised  de- I  personal  remittances  and  tourists 

made.  And  there  are  those  who  profess  to  see  simi-  ’  •  _P  >  P  enough  to  consume  all  her  factories  valuation  in  accordance  vvith  cur-  I  expenditures,  and  through  invest- 

lar  tactics  in  the  seaman’s  strike  now  being  staged  control  structure  while  attempting  to  propitiate  turn  out.  So  Canada  must  sell  if  rent  European  practice.  Time  has  ;  ments  abroad.  It  is  suggested  that 

O  a  -fh  the  union  leaders  holding  out  mUBant  labor  in  the  matter  of  take  home  pay  and  her  people’s  standards  of  living  are  shown  the  wisdom  of  her  action  at  j  as  long  as  new  American  invest- 

in  Canada,  fooia  that  working  hours.  *^0  maintained  at  their  present  that  period,  as  England's  pound  ■  ments  exceeds  interest  and  amorti- 

agalnst  compromise  until  the  government  leeis  mai  4.,  n,!.  laK,,..  _  ■cvel  and  improved.  resumed  its  exalted  place  in  the  !  zation  on  our  outstanding  foreign 


Net  profits  of  the  Mining  Cor¬ 
poration  Of  Canada,  for  the  year 
1920,  amounted  to  $579,569  and 
compare  with  $908,748  in  1919. 
Production  for  the  period  amount¬ 
ed  to  1,664,018  ozs.  of  silver,  re¬ 
presenting  an  increase  of  433,365 
ozs.  over  the  preceding  year.  The 
company  was  hard  hit  due  to  the 
drop  in  the  price  of  silver  during 
1920. 


SCRAP  BOOK 


to  be  maintained  at  their  present  that  period,  as  England's  pound  ■  ments  exceeds  interest  and  amorti- 


public  opinion  will  accept  the  increase  in  lake  ^  peculiar  featu  e  to  this  ‘  ni^ns^ei  ent  how  is  Canada  to  sell  goods  world’s  esteem  in  a  very  short  time  investment  the  question  of  net  re¬ 
transportation  rates  which  naturally  must  follow  sovernment  triangle  is  that  both  of  the  former  abroad  if  people  there  have  not  the  thereafter.  !  payment  on  our  total  foreign  in¬ 


level  and  improved. 


resumed  its  exalted  place  in  the  '  zation  on  our  outstanding  foreign 


such  a  rise  in  the  costs  of  operation.  exhibit  no  little  resentment  on  occa.sion,  at  the  cash  to  pay,  or  the  cash  or  material  if  one  may  judge  of  the  England  j  vestnient  will  not  arise.  Though 

^  4.  noM  hv  ibo  niiblic  interference  of  government.  tVhen.  however,  a  dead-  needed  to  rehabilitate  and  re-  of  today,  is  it  too  much  to  expect  '  (Continued  on  Page  14) 

In  such  cases  the  increase  ^  ^®  P^**^  jock  is  reached  in  anv  labor  dispute,  both  labor  and  organize  their  war-shattered  fac-  _ ^ _ 

indirectly,  and  there  is  less  opposition  than  in  the  i  ,  ,  .1,  .u  .  torles,  railroads  and  other  key  in¬ 
case  of  raising  consumer  price  levels.  Still  soft  management  are  quick  to  cal  upon  the  government  needs?  It  can’t  be  done,  PniTOPlAl 

coal  is  an  essential  factor  in  the  production  and  cost  f®''  assistance  in  breaking  it.  The  futility  of  arbi-  of  two  factors;  IlUllUKlAL  rUKUM 

of  steel  and  the  price  of  steel  decides  the  prices  to  ‘ration  boards  has  been  proven  time  and  time  again  One:  The  best  and  biggest  trad-  _ 

,  , .  1  „„„„  nF  ,,.41-10.  on,!  irnridR  during  pa.'^t  few  years.  In  the  final  analysis,  there-  mg  is  not  done  with  backward  or 

the  public  of  y-ery  large  range  of  article^^^^^^  ^  stalemate  is  reached-as  in  the  case  undeveloped  country,  or  with  a  Campaign  Strategy  bravely  against  the  enemy.-Cal- 

Similarly  an  increase  in  the  rates  for  lake  shipping  .,iirnaa  ..a  d-iuo.  1,  41,p  country  shattered  physically  or  Political  success  might  be  de-  sary  Heiald. 

will  have  a  bearing  on  competitive  rates  for  trans-  <"®  railroad  and  coal  strikes  in  he  economically;  lined  as  the  art  of  obtaining  cam-  ^  — - 

portation  by  rail  or  highway  and  the  cost  of  trans-  United  States— the  government  must  step  in;  Two:  Canada  must  import  if  she  paign  expenses  from  the  rich  to  get  The  Answer 

nortation  in  a  country  of  such  distances  as  Canada  mvariably  with  unfortuii.ite  results.  is  to  export,  because  only  thus  can  votes  of  the  poor  on  the  pretext  A  few  years  ago,  just  before  the 

•-  ar,  <t««nrfaTif  fapfnr  In  fhp  nrirp«  at  which  all  matters  stand  today,  the  only  alternative,  fall-  foreign  countries  have  a  source  of  protecting  each  from  the  other,  war,  Canada  began  to  believe  the 

.  .n  import™  lactor  n  Ih.  i.p.,  management  tor  a  l-Har,  to  pa,  tor  Can-  ^uuelph  Mercury.  legend  that  the  great  days  ot  pr.l- 

traneported  material,  product,  and  good,  are  .tn-  relatlon.-appar.  "I"*"  Ft""*.  -  rie  production  had  pas,^.  It  wa. 

ally  sold  to  the  public.  j  .  ¥  *  ¥■  Cr  m  nal  Tarents  su'd  ‘■'en  that  the  world  had  too 

Nor  should  the  public  overlook  the  far-reaching  ®  P'P®  as  regards  the  near  future—  These  points  seem  self-evident,  I/  ,  .  much  wheat,  that  Canada  must 


bravely  against  the  enemy. — Cal- 


of  Canadian  dollars  to  pay  for  Can-  _ Guelph  Mercury. 


“  7:  undl  yoods  are  fin  agreement  between  labor  and  management  for  a  ^anuu.an  oonars  10  puy  itii 

transported  materials,  products  and  goons  are  tin-  ,  adian  goods, 

t,  Tj  .  41,,  ,,,1,14,  Joint  committee  to  improve  labor  relations — appar-  at  at  at  „  .  .  -  .  ”a  -  - 

ally  sold  to  the  public.  a  „  ,  .  ¥  ¥  ¥  Cr  m  nal  rarents  sa'd  ‘■'en  that  the  world  had  too 

Nor  should  the  public  overlook  the  far-reaching  ®  P'P®  'f®®"'  ‘He  near  future—  These  points  seem  self-evident.  ^  ,  .  much  wheat,  that  Canada  must 

effects  of  such  demands  as  those  being  made  by  ■’V  government  in  the  matter  of  but  they  are  too  often  ignored.  adS  to  tl^  dema^d^'foi  an  P''®1"®® 

41,-  ,g-nrirF.r.  Fif  DriHch  roliimbia  The  fif-  legislation  with  teeth  in  it.  Distasteful  as  this '  ‘^ey  are  brushed  aside  by  ‘o  v!,  •  i  n  a  modity,  that  the  energies  ot  prai- 

the  woods-workers  of  British  Loiumoia.  me  iir-  ....  persons  who  seek  to  make  it  annear  amendment  to  the  Criminal  Code  ,  i,  ,1,., 


Criminal  Parents 


teen-cent  an  hour  increase  proposed  by  the  Media-  course  may  be  to  government  from  a  politicla  point  Canada  is  “sending  all  her  re- |  will  make  parents  culpable  |^here^Tnfo  ITther  ^^^0!  produc 

tor.  Justice  Sloan,  (and  It  has  not  been  accepted)  o  ew  t  must  be  approached  with  determination  sources  abroad,  instead  of'  distri-  1  ‘“c  ‘■'o  o‘  children  left  When  the  wheat  piled  up  t( 

woniH  nniiB  Tirobahiv  become  n  pattern  for  the  set-  industrial  and  economic  chaos  is  to  be  avoided,  buting  them  amongst  her  people.”  in  their  homes.  It  is  urged  i.’rstino'  point,  in  the  eievaton 


would  quite  probably  become  a  pattern  for  the  set¬ 
tlement  of  other  disputes.  Just  as  the  Truman 
eighteen-cent  an  hour  has  become  a  pattern  for  in¬ 
creases  in  the  United  States.  And  such  an  Increase 


industrial  and  economic  cliaos  is  to  be  avoided,  buting  them  amongst  her  people.’*  m  iiieir  iiomes.  it  is  urged 

- - —  That  is  palpably  absurd  because  it  those  guilty  should  face  trial 

,,,,  ...  .  Canada  didn’t  send  goods  and  credit  ‘oc  nianslaughter. 

John  L.  Lewis  in  Infernafional  Affairs  abroad  there  would  be  less  and  less  !  There  undoubtedly  should  be 

IGHN  I  T  FWlt?  Rcpma  tn  ho  Fniiny.-i-i..  'n-ou  -  income  every  year  to  distribute  to  1  *  a  law,  but  even  that  w-ould 

UDriN  L.  LLiWia  Seems  to  be  following  Walter  , _ _  _ _  pot  cro  far  enoueh.  Resnonsibilitv 


that  those  guilty  should  face  trial  4," 


and  barns  of  wartime  this  legend 
grew.  Where,  people  asked,  can 
such  quantities  of  food  be  market¬ 
ed?  The  world  has  now  given  the 
answer  to  this  question  and  it  is 
a  terrible  answer — a  cry  for  food 


Whaf  Price  Money? 


prevention  of  the  conditions  which  In  Western  Dog  House, 
in\ite  it. — 'W’indsor  Star.  ..  ,  ...  a. 

_  For  a  time,  perhaps  for  all  time, 

T  ■  AT-  1,1  George  Drew,  premier  of  Ontario, 

Legion  N.ari o\\ -Minded  jjjost  unpopular  man  west  of 

The  Canadian  Legion,  in  annual  bis  own  province  and,  maybe,  in 


Inside  Stories  of  the  Street 


Cult  Comments  on  Current  Events 


,  A,  A.  ,,  .JOFWN  L.  LFWis  seems  to  be  following  Walter  - - - .  enoueh  Resnonsibilitv  ‘oo  wuiia  nas  now  given  me 

cannot  be  made  effective  without  smashing  prevail-  vo  t  »  *  r-  ,  .  .  o''®  people  in  either  wages  or  S  lar  e  o  g  .  Kesponsioiiit>  .„j.  .  Question  and  it  is 

ing  price  levels  which  were  designed  to  keep  a  becoming  an  import int  figuiv.  in  inter-  gQ,,al  security.  Narrow  economic  ^bo'ild  not  occur  only  after  a  fa-  ^ Treble  answeT-a  cry  food 

mg  price  leveis,  wnicn  were  aesig  ea  to  kc  p  a  national  affairs  although  up  t.i  tho  minuti*  no  one  nationalism  is  a  futile  device  of  ‘“■‘‘y-  A  charge  should  lie  against  f  teiiioe  ans  ei  ciy  ror  i  a 
check  on  inflation.  Even  a  ten-cent  per  hour  in-  „  .  .  ’  /  ip  i  1  m .  nimu  .  no  one  nationalism  is  a  luuie  uevice  01  parents  who  leave  children  Uiroughout  Europe  and  Asia  where 

a  AU  A  A.  .  .1  Al  appears  to  have  noticed  exactly  how  import.int  these  woul.l-be  dictators,  carrying  the  tmiaren  at  this  moment  millions  of  people 

crease  would  upset  the  present  anti-inflation  pro-  .  ,  i  *1,  ,  .1  .  .  a  ,  roc/Ir  or  iis  nwn  Hp^triiption  unprotected  in  their  homes,  even  iu‘s  moment  mnuuns  n  pcui  le 

two  men  are  in  the  whole  question  of  intern.alion.il  S",  1.  if  no  fire  breaks  out.  W’liat  we  ‘a®®  actual  starvation.— Winnipeg 

■  relations.  “  .‘bo  national  interest  if  .  .  .  .  ,,,^0  punishment  for  ‘^*’00  Press. 

Only  the  Prime  Minister  could  effectively  act  for  ^  04,4  r-  ,  a  .  Canada,  with  her  status  in  world  "  a,.  ®  1"®!?  ^f  ^4”  _ 

Ottawa  in  this  situation  Lnited  States  Congress  lia.s  net  yet  passed  trade,  that  the  temporary  financial  tiape  death  of  infants,  but  t  4  n  tj 

Ottawa  in  this  situation. _  Britain,  but  it  seems  certain  that  difficulties  of  the  United  Kingdom  ‘b®  conditions  which  I„  Western  Dog  House, 

there  will  be  some  sort  of  a  loan.  There  will  be  a  lot  should  be  overcome.  Unless  they  *o'"®  mndsoi  Star.  ^  perhaps  for  all  time, 

Whaf  Price  Money?  of  other  loans  made  to  other  countries  from  W^ash-  overcome,  world  trade  will  be  .  a-,,.,.,,,,.  George  Drew,  premier  of  Ontario, 

^  ington  Just  as  over  *2  nnn  nnn  onn  hav*  aim.s,,  restricted,  and  will  stagnate  —  and  i..c^ion  aN.-ifiow  AMiiiueo  is  the  most  unpopular  man  west  of 

AMONGST  those  government  controls  to  which  /  "  “J®*^  $2,000,000,000  have  airc.idy  Canadian  foreign  sales  The  Canadian  Legion,  in  annual  his  own  province  and,  maybe,  in 

perhaps  too  little  attention  has  been  given  in  relation  ®®®”  to  other  countries  from  Ottawa.  will  fall,  dragging  down  with  them  convention  in  Quebec  City,  has  the  Maritimes.  They’re  predicting 

to  the  broader  economic  scheme,  is  that  of  the  price  ‘b®  of  the.se  loans  is  expressed  in  the  incomes  of  farmers,  tradesmen,  barred  the  doors  to  membership  to  that  individual  provinces  will  re- 

of  money.  During  the  war  and  In  the  face  of  a  grave  ‘dollars,  but  the  loans  are  not  actually  made  in  mechanics,  white  collar  workers  all  soldiers  called  up  under  the  impose  vexatious  and  onerous  per- 

natlonal  emergency  the  ’  government  decided  that  dollars.  They  are  made  in  the  goods  which  other  and  executives.  National  Re.sources  Mobilizcition  sonal  and  business  taxation,  because 

nauonai  emergency,  tne  government  aecided  tnat  j  .  t^pIips  qirIfac  „  1  Any  ordinary  intelligent  man  or  A\rt.  .  .  .  This  decision  will  be  Ontario  would  not  acquiesce  in  Ot- 

the  funds  necessary  to  finance  Canada  s  part  in  “  ®®  buy  in  tlie  United  States  and  Cancida  woman  will  see  the  force  of  this  strongly  denounced  by  the  great  tawa  ideas. 

defending  democracy  in  the  greatest  conflict  the  dollars,  so  the  ^alue  of  each  of  these  loans  by  thinking:  AVhat  would  be  our  j  percentage  of  the  Canadian  people.  it  shows  the  power  of  propagan- 

world  has  ever  known  could  be  played  most  etfec-  on  the  level  ot  prices  for  the  goods  which ,  prospects  of  getting  our  economy  It  w  ill  be  regarded  as  an  exhibition  <ja.  The  impression  is  abroad  that 

lively  by  following  a  policy  which  would  make  It  other  people  buy  here.  going  on  a  peace-time  basis,  if  we  |  of  indefensible  discrimination.  It  Ottawa  taxes  would  be  reduced  if 

possible  for  the  government  to  borrow  the  huge  As  the  price  level  goes  up  in  the  United  .States  and  were  to  cut  out  the  British  market  ,  is  true  that  this  section  of  the  Can-  Ottawa  paid  the  provinces,  and 

P  e  or  e  g  e  meni  10  Dorrow  me  nuge  „  ,  amnimt  •  •  i.  1,  .  u  ■>os‘  because  the  British  can’t  lay  adian  Army  m  the  recent  war  iie-  that  Ottawa  taxes  could  not  be  re¬ 
sume  necessary  at  very  low  interest  rates.  But  now  so  me  amount  of  goods  wnich  each  of  These  gash  money  on  our  counter?  And  glected  or  refused  to  come  forward  duced  if  the  provinces  levied  cer- 

that  the  war  is  over  wuth  victory  on  our  side  it  down,  so  it  is  no  exaggeration  to  do  not  let  anyone  forget  that  and  volunteer  for  active  service  tain  taxes  of  their  own.  The  mere 

becomes  a  pertinent  question  as  to  whether  the  "^ohn  L.  Lewis  are  dealing  with  through  the  years  Britain  has  been  anywhere,  but  when  they  were  taxpayer,  meanwhile,  naked  and 

continuance  of  government-controlled  low  interest  ‘ntomational  affairs  on  a  very  big  scale.  our  principal,  most  stable  and  most  sworn  in  they  served  wherever  they  shivering  in  a  corner,  is  meekly 

_.A  I  _4  •-  A  AA.  ..  ...  ...  ,  .  It  iR  JiiRt  RR  Ti-pii  tn  iropn  41a4a,  V-  leliablo  market.  were  sent.  Some  of  them  went  waiting  to  see  if  the  holdup  men, 

tea  is  working  to  the  benefit  of  the  whole  com-  n„hii  "  1  „  -u  ecause  j  don’t  believe  for  a  minute  overseas  well  in  advance  of  the  con-  after  their  argument,  will  hand 

munity — it  certainly  is  working  to  the  disadvantage  ‘  ®  Po®**®  P®*  o®®"  assured,  over  and  over  again,  strong  arguments  are  needed  to  elusion  of  active  hostilities,  and  him  back  his  britches.  —  The 

of  important  sections  of  that  community.  ‘b®‘  “  impossible  to  reconstruct  international  convince  the  thinking  Canadians  of  their  officers  testify  they  fought  Printed  'World. 

It  has  been  pointed  out  by  the  president  of  The  without  these  loans.  It  would  seem,  therefore,  .  . .  .  _ — - _ _ _ _ _ _ 

Dominion  Mortgage  and  Investment  Association,  common  sense  to  say  that  everything  which 

R.  P.  Baker,  that  It  may  be  a  shock  to  the  thinking  ‘'p*®®*  ‘be  price  ot  goods  in  the  United  States  and  T  •  1  f  1 

of  some  people  to  suggest  that  unduly  low  Interest  ^  factor  In  international  commerce. 

rates  may  prove  actually  b.irmful.  He  added  that - XiloldC^  vll  LllC^  k./Ll  UUL 

of  course  some  citizens  benefit  from  low  interest  ■ 

rates,  but  that  others  actually  suffer.  And  It  fol-  _  "  - - - - — ' —  — 

lows  that  the  viewpoint  of  the  individual  will  be  in-  Curf  CommenfS  Oil  CurrOIlt  EvonfS  fHiite  evident  that  both  the  and  to  the  be.st  interests  of  the  arrears  of  dividends  out  of  the  way 

fluenced  by  whether  he  Is  a  beneficiary  or  victim 'of  insiders  In  the  shai;eholders.  Of  course  it  is  rec-  it  will  be  possible  for  the  company 

this  situation  ^  °  -  .  —  _  .  Power  Com-  ognized  that  the  Duplessis  govern-  to  consider  a  distribution  on  the 

■  Well.  Umberto  of  Savov  at  least  can  sav  that  he  I-'’S*DERS  PUZZLED  p  a  n  y  have  mont  in  Quebec  is  in  a  peculiar  junior  issue.  The  development  in 

Fundamental  in  the  democratic  system — at  least  ,  .  AT  POWER  been  great-  position  in  connection  with  the  en-  Cement  has  occurred  at  a  favorable 

up  to  recent  years — has  been  the  principle  that  DEVELOPMEXT.S  ly  puzzled  by  tire  undertaking  as  it  was  the  time  in  the  market  as  traders  had 

citizens  should  be  encouraged,  by  the  exercise  of  4$  recent  de-  Godbout  government  that  expro-  been  switching  from  wartime  Issues 

thrift  to  nrovlde  for  their  own  futnreR  Th  -h  •  p'p“®‘'  of  time  until  “Ernie”  Bevin  velopments  in  connection  with  the  priated  the  Power  properties,  and  to  peacetime  stocks,  and  one  of 

been  rrvr  4„  I  ."®y  b®'®  got  tired  of  pulling  his  punches.  Perhaps  we  may  offer  made  for  the  undertakings  after  their  defeat  it  was  left  to  the  the  first  that  was  taken  in  hand 

neen  encouraged  to  save  and  to  inv^t  their  savings  somewhere  with  Moscow  of  the  company.  Previous  to  the  Duplessis  government  to  try  and  was  Cement  because  of  the  belief 

through  Insurance  policies,  government  annuities  or  ‘  '  offer  which  came  from  the  Hydro  work  out  a  deal  for  which  they  that  it  would  benefit  a  good  deal 

other  investments  to  provide  against  those  days  >^  ¥  ¥  Electric  Commission  it  was  under-  were  in  no  way  responsible.  from  the  large  amount  of  building 

when,  otherwise,  they  will,  in  their  declining  years  Threats  of  rebellion  by  the  Lords  against  the  stood  that  there  had  been  certain  -  that  would  be  carried  out  over  the 

become  a  charge  on  the  community  To  that  end  Attlee  government’s  nationalization  policy  recalls  the  negotiations  with  some  of  the  prin-  The  stcAidy  rise  in  the  price  of  iie.xt  few  years. 

....  ^  ®“o  iQin  vnKoiHr.n  «F  41,.,  T'r.r.o-  „  j  44  14  cipal  luterests  On  both  sides,  and  Canada  Cement  preferred  to  around  - 

they  have  been  encourapd  to  buy  government  or  rebellion  of  the  Lpper  House  and  its  results.  resulted  in  a  tentative  offer  $150.  a  share  The  local  Street  has  special  In- 

other  conservative  securities.  ¥  ¥  ¥  of  S22.50  for  the  shares  of  Mont-  INTERESTING  has  been  follow-  terest  in  the  appointment  of  Sydney 

Now  these  citizens  depend  on  the  income  from  Now,  unless  they  equip  lake  vessels  with  tennis  Pu'ver  Company.  Subsequent-  DEVELOP.MENT  edbyanin-  Dobsojias 

securities  purchased  out  of  their  surplus  earninas  courts,  bowling  alleys  and  movies,  just  what  are  thought  that  any  further  FOR  CEMENT  teresting  plan  I’NIQl'E  TR.AINING  president  of 

.na  Ilnaina  .hat  Ih.,-  mu.t  n.  c.nten.  .uu  .  v™,  .he  ..llor.  soln*  a,  with  .hole  i.A.e.n  lal.  houi.  I",  i  ^"^[7 

ow  interest  return.  And  out  of  that  low  interest  each  day?  terests  were  entirely  unprepared  justment  of  the  arrears  of  dividend  ada.  Ever  since  his  appointment 

rate  income  they  are  faced  with  increasing  taxes —  ¥  ¥  ¥  for  an  offer  from  the  Hydro  that  that  had  accumulated  on  the  stock,  as  assistant  manager  Montreal  of- 

unless  they  are  at  the  mere  existence  line — and  with  Russia’s  Idea,  that  the  whole  world  should  turn  "'’oi'kod  out  at  less  than  $15.  a  For  a  long  time  the  stock  held  fice,  well  over  a  quarter  of  a  cen- 
an  advance  in  cost  of  living  that  does  not  by  any  around  her,  appears  to  be  changing  with  the  grow-  Right  along  the  Power  in-  around  $100.  a  share,  but  over  the  tury  ago,  the  Montreal  office  has 

e  y  De  at  this  stage  of  social  development.  As  against  her.  that  have  been  taken  over,  more  recommendation  by  the  company  there  has  been  a  big  following  back 

Mr.  Baker  has  pointed  out:  ¥  ¥  ¥  especially  when  they  are  treated  tliat  the  redemption  price  on  the  i  of  him  in  his  progress  up  the  lad- 

This  is  a  matter  of  vital  importance  to  those  Recent  eleetioms  in  Europe  have  demon.strated  “'o  standpoint  of  their  earn-  preferred  stock  should  be  made  der  to  the  highest  position  In  the 

good  citizens  who,  by  their  sacrifices,  have  saved  with  fair  clarity  that  Soviet  strone-arm  dinlomacv  “ooount  they  cannot  $150.  and  that  the  stock  should  be  gift  of  the  Bank.  From  his  con- 

for  modest  comforts  in  their  old  age  wheir  they  v,a  ^,.4  f,,..4v.a.  fi.  r>  •  »  .  u  a  ^o  anything  but  recommend  to  the  i  split  five  shares  for  one,  with  the  rectioiis  Mr.  Dobson  has  a  very 

are  no  longer  able  to  work,  for  those  who  must  furthered  the  Communist  cause  outside  of  shareholders  at  the  meeting  that  '  redemption  price  on  the  new  stock  large  number  of  associates  in  the 

live  on  pensions,  and  for  widows  who  have  “‘®  U-^-S-R.  ‘  zone  ot  influence.”  tlie  offer  from  Hydro  be  turned  $30.,  which  inake.s  up  the  eqiiiv-  financial  and  investment  fields,  and 

Inherited  only  modest  estates  and  have  the  ¥  ¥  ¥  down,  and  that  the  company’s  case  alent  to  the  Price  on  the  old  issue,  the  Bank  takes  particular  pride  in 

responsibility  of  raising  young  children.  It  is  avinm  that  nno  ohnnia  cool-  „-oii  ‘’®  submitted  to  the  Iioard  of  arlii-  lu  this  way  the  company  will  lie  tlie  appointment  of  a  trained  bank- 

also  a  matter  of  considerable  importance  to  .  •>  u  n  <  .  ,  tration.  All  this  will  mean  fur-  saved  the  expense  of  providing  the  er  to  the  highest  office  in  an  in- 

endowed  charitable  and  educational  institutions.”  ®®  eneapness  could  well  apply  to  the  price  of  ther  delay  and  uncertainty  for  money  on  the  arrears,  while  the  stitutlon  that  has  made  such  giant 

And  so,  when  we  are  considering  the  advantages  money  as  to  other  things.  In  other  words  cheap  shareholders,  and  the  Power  in-  shareholders  who  desire  to  do  so  strides  over  the  last  forty  years. 

ot  low  interest  rates— .-and  we  assume  that  a  respon-  money  may  not  be  the  best  money.  terests  were  anxious  to  do  eve  v-  will  have  a  market  for  a  portion  of  Mr.  Dobson  brings  a  unique  ex- 

slble  and  Intelligent  government  is  convinced  that  ¥  ¥  ¥  i**  w  ‘lieii-  holdings  should  they  desire  perience  to  the  handling  of  his  new 

...  ,,  I  1  AU  t  »  4U  a  A  A..,.  — .  .  bi  ing  about  a  settlement  that  might  to  take  some  of  the  cash  that  re-  tasks  inasmuch  as  for  many  years 

that  policy  is  in  the  interests  of  the  great  majority  The  Wall  Street  Journal  reports  there  are  signs  al-  put  an  end  to  any  long  litigation,  presents  the  arrears  that  have  ac-  he  was  closely  associated  with  two 

— let  us  also  consider  the  position  of  many  (and  the  ready  of  the  development  of  a  buyers’  strike  in  Cali-  anything  like  a  fair  offer  had  cumulated  on  their  holdings.  At  the  previous  presidents,  M.  W.  AVilsion 
plight  of  no't  a  few)  who  are  suffering  from  this  fornia.  Looks  like  the  prosperity  goose  will  not  be  ‘^®®"  made  It  is  felt  this  would  have  same  time  Cement  common  has  and  C.  E.  Neil.  During  all  this  pe- 

same  policy.  Old  age  pensions,  unemployment  insur-  allowed  to  lay  many  golden  eggs  before  It  is  killed  off  careful  consideration  given  a  good  account  of  itself  from  riod  Mr.  Dobson  had  been  very 

•nee,  sickness  protection  and  other  social  service  by  rising  prices.  mil  in  oJe  * 9®.  closely  assodat^  with  the  growth 

I  ^  ^  Out  in  inA  shnrtMt  nOSsihlA  time  Szh.  in  tho  holiof  that  -with  tho  »n^  otcnanRinn  /if  tha  nroanlvaHAM 


Well,  Umberto  of  Savoy  at  least  can  say  that  he 
has  been  a  king. 

¥  ¥  ¥ 

It  was  only  a  matter  of  time  until  “Ernie”  Bevin 
got  tired  of  pulling  his  punches.  Perhaps  we  may 
begin  now  to  get  somewhere  with  Moscow. 

¥  ¥  ¥ 

Threats  of  rebellion  by  the  Lords  against  the 
.4.ttlee  government’s  nationalization  policy  recalls  the 
1910  rebellion  of  the  Upper  House — and  its  results. 

¥  ¥  ¥ 

Now,  unless  they  equip  lake  vessels  with  tennis 
courts,  bowling  alleys  and  movies,  just  what  are 
the  sailors  going  to  do  with  those  sixteen  idle  hours 
each  day? 

¥  ¥  ¥ 

Russia’s  Idea,  that  the  whole  world  should  turn 
around  her,  appears  to  be  changing  with  the  grow¬ 
ing  realization  that  the  “whole  world”  could  turn 
against  her. 

¥  ¥  ¥ 

Recent  eleetioms  in  Europe  have  demonstrated 
with  fair  clarity  that  Soviet  strong-arm  diplomacy 
has  not  furthered  the  Communist  cause  outside  of 
the  U.S.S.R.  “zone  ot  influence.” 

¥  ¥  ¥ 

The  axiom  that  one  should  seek  “values  as  well 
as  “cheapness”  could  well  apply  to  the  price  of 
money  as  to  other  things.  In  other  words  cheap 
money  may  not  be  the  best  money. 

¥  ¥  ¥ 

The  Wall  Street  Journal  reports  there  are  signs  al¬ 
ready  of  the  development  of  a  buyers’  strike  in  Cali¬ 
fornia.  Looks  like  the  prosperity  goose  will  not  be 
allowed  to  lay  many  golden  eggs  before  It  is  killed  off 
by  rising  prices. 


It  is  quite  evident  that  both  the 
local  Street  and  the  insiders  In  the 
Power  C  o  m  - 
INSIDERS  PUZZLED  p  a  n  y  have 
.4T  POWER  been  great- 

DEVELOPMENT.S  ly  puzzled  by 
the  recent  de¬ 
velopments  in  connection  with  the 
offer  made  for  the  undertakings 
of  the  company.  Previous  to  the 
offer  which  came  from  the  Hydro 
Electric  Commission  it  was  under¬ 
stood  that  tliere  had  been  certain 
negotiations  with  some  of  the  prin¬ 
cipal  interests  on  both  sides,  and 
that  it  resulted  in  a  tentative  offer 
of  S22.50  for  the  shares  of  Mont¬ 
real  Power  Company.  Subsequent¬ 
ly  it  was  thought  that  any  further 
offer  would  be  above  that  figure, 
and  on  this  account  the  Power  in¬ 
terests  were  entirely  unprepared 
for  an  offer  from  the  Hydro  that 
worked  out  at  less  than  $15.  a 
share.  Right  along  the  Power  in¬ 
terests  have  been  very  confident 
about  the  value  ot  the  undertakings 
that  have  been  taken  over,  more 
especially  when  they  are  treated 
from  the  standpoint  of  their  earn¬ 
ings.  On  this  account  they  cannot 
do  anything  but  recommend  to  the 
shareholders  at  the  meeting  that 
tlie  offer  from  Hydro  be  turned 
down,  and  that  the  company’s  case 
be  submitted  to  the  Iioard  of  arlii- 
tration.  All  this  will  mean  fur¬ 
ther  delay  and  uncertainty  for 
sliareholders,  and  the  Power  in¬ 
terests  were  anxious  to  do  eve  v- 
thing  possible  in  order  to  try  and 
bring  about  a  settlement  that  might 
put  an  end  to  any  long  litigation. 
If  anything  like  a  fair  offer  had 
been  made  it  is  felt  this  would  have 
had  most  careful  consideration 
with  a  view  of  trying  to  work  it 
Out  in  the  shortest  possible  time 


and  to  the  be.st  interests  of  the 
shareholders.  Of  course  it  is  rec¬ 
ognized  that  the  Duplessis  govern¬ 
ment  in  Quebec  is  in  a  peculiar 
position  in  connection  with  the  en¬ 
tire  undertaking  as  it  was  the 
Godbout  government  that  expro¬ 
priated  the  Power  properties,  and 
after  their  defeat  it  was  left  to  the 
Duplessis  government  to  try  and 
work  out  a  deal  for  which  they 
were  in  no  way  responsible. 

The  stciidy  rise  in  the  price  of 
Canada  Cement  preferred  to  around 
$150.  a  share 
INTERESTING  has  been  follow- 
DEVELOP.MENT  ed  by  an  i  n- 


FOR  CEMENT  teresting  plan 

HOLDERS  i  n  connection 

w  i  t  h  the  ad¬ 
justment  of  the  arrears  of  dividend 
that  had  accumulated  on  the  stock. 
For  a  long  time  the  stock  held 
around  $100.  a  share,  but  over  the 
last  few  months  has  gained  steadily 
to  the  $150.  mark.  Now  comes  the 
recommendation  by  the  company 
tliat  the  redemption  price  on  the 
preferred  stock  should  lie  made 
$150.  and  that  the  stock  should  be 
split  five  shares  for  one,  with  the 
ledemption  price  on  tlie  new  stock 
$30.,  which  iiiake.s  up  the  equiv¬ 
alent  to  the  price  on  the  old  issue. 
In  this  Way  the  company  will  lie 
saved  the  expense  of  providing  the 
money  on  the  arrears,  while  the 
shareholders  who  desire  to  do  so 
will  have  a  market  for  a  portion  of 
their  holdings  should  they  desire 
to  take  some  of  the  cash  that  re¬ 
presents  the  arrears  that  have  ac¬ 
cumulated  on  their  holdings.  A\t  the 
same  time  Cement  common  has 
given  a  good  account  of  itself  from 
the  $10.  level,  and  has  advanced  to 
$25.  in  the  belief  that  with  the 


arrears  of  dividends  out  ot  the  way 
it  will  be  possible  for  the  company 
to  consider  a  distribution  on  the 
junior  issue.  The  development  in 
Cement  has  occurred  at  a  favorable 
time  in  the  market  as  traders  had 
been  switching  from  wartime  Issues 
to  peacetime  stocks,  and  one  of 
the  first  that  was  taken  in  hand 
was  Cement  because  of  the  belief 
that  it  would  benefit  a  good  deal 
from  the  large  amount  of  building 
that  would  be  carried  out  over  the 
next  few  years. 

The  local  Street  has  special  In¬ 
terest  in  the  appointment  of  Sydney 
D  o  b  s  o  ji  as 
I’NIQUE  TRAINING  president  of 
FOR  BIG  JOB  The  Royal 

Bank  of  Can¬ 
ada.  Ever  since  his  appointment 
as  assistant  manager  Montreal  of¬ 
fice,  well  Over  a  quarter  of  a  cen¬ 
tury  ago,  the  Montreal  office  has 
looked  upon  j\lr.  Dobson  as  one  of 
its  proteges,  and  on  this  account 
there  has  been  a  big  following  back 
of  him  in  his  progress  up  the  lad¬ 
der  to  the  highest  position  In  the 
gift  of  the  Bank.  From  his  con¬ 
nections  Mr.  Dobson  has  a  very 
large  iiumlier  of  associates  in  the 
financial  and  investment  fields,  and 
the  Bank  takes  particular  pride  in 
tile  appointment  of  a  trained  bank¬ 
er  to  the  highest  office  in  an  in¬ 
stitution  that  has  made  such  giant 
strides  over  the  last  forty  years. 
Mr.  Dobson  brings  a  unique  ex¬ 
perience  to  the  handling  of  his  new 
tasks  inasmuch  as  for  many  years 
he  was  closely  associated  with  two 
previous  presidents,  M.  W.  AVilsion 
and  C.  E.  Neil.  During  all  this  pe¬ 
riod  Mr.  Dobson  had  been  very 
closely  associated  with  the  growth 
and  expansion  of  the  organizationt 


-Adequate  Honors 
Lord  Curzon,  a  brilliant  but 
pompous  Englishman  who  ended 
his  career  as  foreign  secretary  and 
narrowly  missed  being  prime  min¬ 
ister,  was  sent  to  India  as  Viceroy. 
Capt.  Minchln,  British  consul  in 
Kansas  City,  tells  of  the  great 
man’s  reception  when  he  reached 
India.  As  the  imposing  figure  in 
his  plumed  hat  stepped  from  the 
train  the  band  by  mistake  struck 
up,  “Holy,  Holy,  Holy,  Lord  God 
Almighty,”  instead  of  “God  Save 
the  King.”  Curzon  whispered  to 
an  aide  through  the  side  of  his 
mouth.  “The  only  time  I  ever  waa 
properly  received.” 

Force  of  Habit 
For  33  years,  seven  nights  a 
week,  66-year-old  Albert  Haycock 
has  patrolled  the  25-acre  close  of 
Lichfield  Cathedral,  never  taking 
a  holiday.  Every  hour  he  calls  out 
the  time  and  the  state  of  the  wea¬ 
ther  from  three  places  on  his  beat. 
Sometimes  called  the  “Biehop’z 
policeman,”  this  eix-foot  tall,  grey- 
haired  man  also  carries  handcuffs, 
a  whistle  and  a  truncheon. 

“It  originated  in  a  robbery  in 
the  close  many  years  ago,”  he  said. 
“This  led  to  the  appointment  by 
the  Dean  and  Chapter  of  a  night 
watch  sworn  in  by  magistrates. 
No  robberies  have  occurred  since.” 
— Vancouver  Province. 

Poison  Arrows 
The  Borneo  Dyaks  gave  mem¬ 
bers  of  the  7th  and  9th  Austra¬ 
lian  divisions  many  souvenirs  af¬ 
ter  they  had  hunted  the  Jap  away 
from  their  areas — including  some 
arrows. 

One  result  is  that  the  Melbourne 
University  has  had  to  issue  a 
warning — that  the  tips  of  the  ar¬ 
rows  had  probably  been  dipped  in 
an  extremely  dangerous  poison. 

Apparently  there  are  two  types 
of  arrows — a  small  one  used  for 
birds  and  small  game,  and  the 
large  type  used  against  human  be¬ 
ings.  The  poisons  in  each  case  are 
different,,  but  both  are  extremely 
toxic  to  humans.  —  Australian 
Newsletter. 

01(1  Error  Corrected 
*4t  long  last,  and  to  the  relief 
of  generations  of  school  children 
yet  unborn,  the  Powers  That  Be 
liave  rectified  a  mistake  made 
seven  hundred  and  thirty-one 
years  ago,  namely  that  in  the 
spelling  of  the  Great  Charter, 
commonly  called  Magna  Carta. 

From  now  on.  by  learned  decree 
of  the  House  ot  Lords,  the  official 
spelling  will  be  the  right  one, 
namely  Carta.  How  the  “h”  got 
into  it  is  probably  clear  to  the 
scholars,  but  for  the  layman’s  in¬ 
formation  it  was  ju.st  through  such 
an  error  as  any  school  kid  might 
make,  a  mistake  in  spelling.  Only 
the  offender  in  this  case  was  a 
monkish  scribe  who  miscopied 
“Charta”  for  “Carta”  some  two 
hundred  years  after  the  Barons 
(or  the  few  of  them  who  could 
spell)  had  put  it  down  as  “Carta.” 

The  argument  as  to  whether  to 
insert  or  leave  out  the  “h”  has 
been  proceeding  merrily  during 
the  la.st  400  years.— Brantford  Ex¬ 
positor.  ' 

’Orror'S ! 

Praise  is  due  to  G.  D.  Conant, 
K.C.,  Master  of  the  Supreme  Court 
of  Ontario,  for  a  blow  struck  in 
defence  of  the  English  language. 

In  giving  judgment  recently  on 
a  motion  in  connection  with  state¬ 
ment  of  claim,  he  said:  “Regarding 
the  words  ‘and/or’  referred  to  In 
paragraph  6  of  the  notice  of  mo¬ 
tion,  this  form  of  pleading  should 
not  be  encouraged.  Our  Ameri¬ 
can  neighbors  use  it  extensively, 
but  it  .should  not  be  used  here,  par¬ 
ticularly  in  formal  legal  docu¬ 
ments.  It  is  open  to  the  objection 
that  it  may  confuse  the  pleading. 
The  plaintiff  may  Plead  the  alter¬ 
native,  but  the  use  of  these  words 
makes  it  doubtful  whether  it  is 
pleading  alternatively  or  otherwise, 
and  it  should  adopt  either  word. 
An  order  will  go,  striking  out 
either  the  word  ‘and’  or  the  word 
‘or’  where  they  appear  together.” 

In  orther  words  the  plaintiff  was 
allowed  to  use  “and”  or  “or,”  but 
not  “and”  and/or  “or”.  —  The 
Printed  'World. 

The  Financial  Times  is  published  at  282 
Notre  Dame  St.  West,  Montreal,  by  The 
Montreal  Financial  Times  Publishing 
Company,  Limited,  Montresd.  Secretary, 

I  A.  &  Thonoa.  ‘ 


These  shares  having  been  sold,  this  advertisement  appears  as  a  matter  of  record  only. 


HINTS  TO  INVESTORS 


■ 


Bonds  or  Stocks 

Where  safety  of  principal  Is  first 
consideration;  yield  second  consid¬ 
eration;  and  enhancement  In  value 
third  consideration  would  yOu  re¬ 
commend  ns  regards  holding  or  sale 
of  tile  following;  Bell  Telephone 
(show  nice  profit  now) ;  Bank  of 
Montreal  (show  good  gain) ;  Im¬ 
perial  Oil  (present  market  about 
cost  of  holding);  Howard  Smith 
Taper  common  (14  points  gain); 
Montreal  Loco  common  (5  points 
gain,. 

Do  you  think,  present  conditions 
considered,  where  a  person’s  first 
requisite  is  safety.  It  Is  better  to 
hold  mostly  all  funds  In  bonds;  or 
would  you  advise  holding  common 
and/or  preferred  stocks  In  volume. 

N  ewsub— W  est  mount. 

Your  query  poses  a  problem 
which  must  be  approached  with 
certain  reservations.  Where  safety 
of  principal  dominates  all  other 
considerations  —  that  Is,  In  the 
case  of  a  widow,  or  similar  type  of 
investor  who  is  wholly  dependent 
upon  income  from  the  investments 
—  bond  holdings,  and  gilt-edge 
bond  holdings  at  that,  should  com¬ 
prise  the  bulk  of  the  investment 
portfolio  under  any  circumstances. 
In  a  small  estate  of  this  type,  in¬ 
vestments  should  comprise  gilt- 
edge  bonds  alone;  in  a  larger  estate 
a  small  proportion  of  higher  yield¬ 
ing  bonds,  sound  preferred  stocks 
or  even  well  established  common 
stocks  is  permlssable. 

For  the  class  of  Investor  to 
whom  yield  and  enhancement  in 
value  are  considerations  —  even  if 
secondary  to  safety  of  principal  — 
some  leeway  Is  permissable,  de¬ 
pending  upon  prevailing  conditions 
in  and  early  prospects  for  the  money 
markets.  In  short,  at  a  time  such 
as  the  present,  the  abnormally  low 
rate  of  yield  on  high  grade  bonds 
and  the  pressure  of  inflationary 
tendencies  represent  unfavorable 
factors  in  the  short  term  prospects 
for  high  grade  bonds  and,  conver¬ 
sely,  favorable  for  shares  of  com¬ 
panies  which  benefit  from  inflation. 

It  may  be  assumed  —  apparently 
a  reasonable  assumption  —  that 
runaway  inflation  is  distinctly  un¬ 
likely.  We  have,  however,  a  con¬ 
siderable  degree  of  inflation  al¬ 
ready  In  some  directions  —  despite 
effects  of  government  controls,  or 
because  of  them  according  to  the 
individual  view-point  —  and  there 
are  pressures  in  operation  which 
appear  almost  certain  to  make  for 
still  further  inflation.  Meanwhile, 
there  is  no  evidence  of  intention 
on  the  part  of  governments  to  de¬ 
part  from  the  money  rate  controls 
that  have  been  in  operation  since 
before  the  war;  hence  bond  interest 
rates  are  likely  to  continue  low. 
On  the  other  hand,  the  tremendous 
volume  of  funds  seeking  investment 
media  Is  a  factor  of  prime  im¬ 
portance  Insofar  as  short  term 

INVESTMENT  YIELDS 


Yieldof4P.C.  With  Security 

On  the  .1st.  June  I  shall  be  having  around  51.5,000  available.  I  should 
like  to  distribute  this  amount  In  some  good  cla-ss  stocks  and  bonds, 
which  are  not  likely  to  be  affected  If  Inflation  should  set  In  and  wldch 
would  yield  me  around  4%,  and  at  the  same  time,  have  prospects  of 
some  future  apprei'latlon. 

Would  you  be  good  enough  to  send  me  a  list  of  suggestions  which 
you  consider  would  come  under  this  category  and  could  perhaps  Include 
mining  stocks  for  a  small  amoiuit. 

I  already  have  a  goodly  portion  of  Dominion  of  Canada,  high  class 
bonds  and  stocks. — Banker,  X.B. 

In  view  of  the  broad  reader  interest  in  this  problem  under  existing 
conditions,  we  submitted  the  query  to  a  number  of  prominent  Investment 
firms.  A  few  of  the  replies  are  published  hereunder;  others  w'ill  be 
reproduced  next  week. 

Milner  Ross  &  Co.,  (Members,  Toronto  Stock  Exchange)  wrote, 
made  the  following  recommendations:  — 


0.  Share(s 

Stock 

Price 

Amount 

Income 

50 

Acadia-Atlantic  Sugar 

Class  "A” 

2214 

$1,126.00 

$  60.00 

20 

Dominion  Textile  Com. 

110 

2,200.00 

100.00 

25 

Shawfnlgan  Water  &  Pr. 

24^ 

613.00 

25.00 

25 

Westons 

33 

825.00 

20.00 

100 

Macassa 

3.75 

375.00 

18.00 

TOTALS: 

$5,138.00 

$213.00 

Supplied  by  Oswald  & 


l)lv. 

.\gnew  Surpass  .  1-80 

Aluiuiiiuiu  .  8. (Ml 


Drinkwater. 

App. 

40 
227 


alliiii'st 
Bell  Telephone  . . . 

Brit.  Ain.  Oil  . 

Held  ins  Lorticelll  . 

Brazil  . 

B.  (;.  Power  “A”  . . 

Building  Products 
Can.  Forgings  A  ... 
Can.  Foreign  Inv.  . 

Do.,  inc.  Extra  . 
Can.  A:  Ooiii.  Sugar 
Can.  Malting 
Uu.,  ine 


1.00 
S.OO 
1.00 
4.00 
2.00 
1.00 
1.00 
1.50 
li.OO 
4.00 
dlO 
2.00 

Extras  .  2.50 


23 
21.'> 

27  Vj 
CIO 

24 
34 
32 


Yld. 

4.50 
3.52 
4.3.'. 
3.72 
3.0S 
3.08 

8.35 
4.70 
3.12 

5.36 

7.50 


Average  Yield  on  Total  Investment — 4.15% 

Commenting  on  these  recommendations,  this  firm  said  in  part:  — 
“We  would  like  to  point  out  that  both  Dominion  Textile  and  Westons, 
which  are  earning  substantially  In  excess  of  their  present  dividend,  will 
benefit  materially  by  the  Probable  elimination  of  Excess  Profits  Tax, 
with  a  corresponding  increase  in  the  dividend  rate. 

“Dominion  Textile  showed  earnings  of  $0.82  for  1944,  but  their 
1945  statement  has  not  been  made  public.  It  is  considered,  however, 
that  a  fair  increase  in  earnings  was  obtained  during  the  year. 

“Westons,  it  is  estimated  could  earn  as  high  as  f4.50  when  the 
Excess  Profits  Tax  has  been  eliminated. 

“We  have  included  100  shares  of  Macassa  as  we  feel  the  stock  of 
this  Company  can  show'  substantial  appreciation  when  they  succeed  in 
restoring  pre-war  milling  rates. 

“Of  course,  a  number  of  other  suggestions  could  be  substituted, 
but  in  order  to  combine  a  security  with  possibilities  of  appreciation  and 
to  maintain  a  4%  return,  the  possilile  list  is  substantially  narrow.” 

Recommendation  from  Wood,  Gundy  &  Company  is  as  follows: — ■ 

“Without  knowing  the  investor’s  complete  portfiilio,  it  Is  difficult 
to  give  really  firm  investment  counsel,  luu  from  his  letter  we  assume 
your  correspondent  has  sufficient  Dominion  of  Canada  and  other  high 
grade  bonds  to  form  the  base  which  is  so  necessary  in  any  list  of  in¬ 
vestments. 

“On  this  assumption,  and  keeping  in  mind  his  desire  for  a  yield 
around  4%,  together  with  some  prospect  of  capital  appreciation  as  a 
hedge  against  Inflation,  we  suggest  the  follow'ing:  — 

.4  mount 

Security  Trice  A’aliie  Div. 

Howard  .Smith  Preferred  $5.2.  $1,060.00  $2.00 

Massey  Harris  Preferred  30.  750.00  1.25 

Famous  Players  Common  19.50  975.00  .60 

Moore  Corporation  Com.  79.50  1,192.00  2.88  ’g 

McIntyre  Porcupine  70.00  1,050.00  3.33 

Total  Investment  $5,027.00 

Total  Income  —  $193.52. 

Approximate  Yield  —  3.85%. 

callable  at  $52.60  (y)  callable  at  $30.  Presently  convertible 

for  one  into  common. 

“The  aliove  list  represents  a  reasonalile  cross-section  of  Canadian 
industry  and  in  a  period  of  low  money  rates  and  Industrial  expansion 
coupled  with  great  demand  for  consumer’s  goods,  should  provide  the 
investor  with  security  and  prospect  of  higher  income  and  capital  ap¬ 
preciation.” 

A  prominent  bond  firm  submits  following  recommendation  but 
seeks  to  remain  anonimous:  — 

“You  will  appreciate  that,  in  giving  a  complete  answer  to  such  a 
request,  we  should  want  to  have  more  information  as  to  the  reader’s 
present  investment  holdings  and  as  to  his  investment  needs.  The 
amount  and  nature  of  the  bonds  and  stocks  already  held  is  Important 
in  making  suggestions  for  additions.  It  is  also  necessary  to  know 
how  much  Importance  his  financial  circumstances  would  place  on 
such  factors  as  yield,  prospects  for  appreciation,  etc. 

“Subject  to  the  above,  the  following  suggestions  might  be  sub¬ 
mitted  to  your  reader.  The  securities  listed  are  ail  common  stocks 
which  have  a  fairly  good  dividend  history  and  whose  prospects  for 
the  future  appear  bright.  While ’the  list  exhibits  considerable  diver¬ 
sification.  the  emphasis  has  been  placed  on  consumer  goods  Industries 
which  normally  exhibit  greater  stability  than  do  heavy  industries. 

DWa.  at 


(y) 


•Sliares 
20  (x) 
25 
50 
1 5 
15 


(X) 
1  1'2 


Incoinc 

$40.00 

31.25 

42.27 

42.27 

60.00 

$193.52 


5  shs.  Bell  Telephone  Co.  of  Can  . 

1(1  .shs.  lloininion  Textile  Co.  Ltd. 

40  shs.  I'uiiioiis  .Players  Can.  Corp.  Ltd. 
.50  .shs.  llinde  A  Dauch  Paper  Co.  of  Can. 
25  shs.  l.ublaw  Groceterias  Co.  Ltd.-B 


Can.  Steanisliips  ,  . 
Canadian  Breweries 
Can.  Cottons  . . 

(  an.  Celanese 

Do.,  inc.  Extras  . , 

Can.  Vinegars  . 

Can.  Bronze  . 

Do.,  ine.  Extra  .. 


1.00 

1.25 

1.20 

1.00 

2.00 

.40 

1..50 

2.00 

2.00 


i'l’i 

27 

46 

66 

66 

18 


10.00 
3.20  i 
3.22  I 
4.03  i 
5.13  I 
4.63  ' 

2.61  ! 

1.52  I 

'^22  ;  nuest  for  recommendations  as  follows 


App 
Price 
$211. 
112. 
1!»  % 
21. 
.33. 


App.  Dir,  Exist. 
Cost  Rate  Rate 
$1,055.  $8.00  $40. 
1,120  5.00  .50. 

775.  .60  24. 

1,200.  1.00  50. 

825.  1.25  31.25 


App. 

Yield 

3.79"o 

4.46% 

3.09% 

4.16% 

3.78% 


-  $4,975  -  $195.25  3.92% 

“The  total  cost  of  the  securities  suggesttsd  would  be  about  $4,975. 
at  present  market  prices.  Annual  dividends  at  present  rates  would 
amount  to  $195.25  which  is  a  yield  of  about  3.92  per  cent.” 

Another  prominent  firm  of  investment  dealers  answered  our  re- 

"For  an  investmept  on  equities 


Consolidated  Gaiss  ..  . 

•z.un 

40 

Clown  Cork  . . 

2.00 

49 'i 

Distillers  Scagrani  ..  . 

2.22 

12s 

Doiii.  Bridtse  .  •  ■  .. 

1.20 

45 

Doni  l•■lmndries  ...  .. 

1.40 

33 

40 

Dominion  (iluss  . . 

1.00 

Doin.  Textile  ..  . 

i).00 

11.5 

l.no 

28 

I'nmnus  I’iajcrs  . 

.60 

20 

Foundation  .  . 

1.40 

32 

Imperial  Dil  . 

/)0 

15 

imperial  Toi»acco  .  ... 

.40 

15' i 

Do.,  inc.  extras  . 

2.00 

15 ','2 

Inter,  (.oal . 

3.5 

•Inlmuilional  Nickel  . 

1.69 

45 

International  Pete  .... 

..'»0 

19 

Cake  of  Woods . 

l.tio 

35 'i 

'  abatt  . 

1.00 

27 

I.an^?,  .1.  A . .  . 

l.OII 

24 

Laura  Secord  . . 

.80 

23 

MacLaren  Paper  . 

i.tit 

47 

Molsoii  . . 

1.’25 

37 

National  Breweries  .... 

2.00 

.50 

National  Steel  Gar  .... 

1.50 

20 

Ogilvie  .  . .  . 

1.00 

,13 

Ontario  Steel  ....... 

l.uo 

23 

(Illawa  1..  il.  A  P . 

.00 

10 

Penmans  . . . . . 

n.oo 

HO 

Powell  River  . . 

1.20 

.33',i 

Quebec  Power  . . 

1.00 

2(M^ 

Itoyalite  . 

1.00 

18 

St.  I.awrenee  Flour  ... 

1.0(1 

35 

Shawlnigaii  . 

1.00 

2  m 

.Steel  ol'  Fanada  . 

.2.00 

00 

Soutliam  . . 

1.00 

22 

Southern  Can.  Power  . . 

.80 

16 

Wabasso  . 

4.00 

98 

\Valker  Gooderham  .... 

,  4.00 

:.53 

Wilsil  . 

1.00 

26 

Zellers  ...  . 

1.00 

43 

PREFERRED 

.\gnew  Surpass .  7.00 

118 

'.Vbiminiuni 

0.0(1 

119 

Anglo  Canadian  . 

2.7:» 

.5.5 

Relding  Corticelli  . 

7.00 

17:. 

Can.  Bronze  . . 

5.00 

100 

Can.  Northern  Power  . 

7.00 

111 

Can.  Cement 

6.s50 

148 

Can.  Steamships  . 

2.50 

52 

Can.  Industries  . 

7.00 

175 

Can.  Cottons  . 

1.2(1 

30 

Can.  Fairbanks  .Morse  . 

C.oo 

150 

Com.  .Alcohol  . 

.40 

8 

•Distillers  Seagram  ... 

5.00 

119 

f)om.  Glass  . 

1.40 

.38 

Dom.  Textile  . 

7.00 

18.5 

Ciatinean  Power . 

5.00 

110 

Gen  Steel  Wares  . 

.5.00 

108 

Goodyear  'rires  . 

2.:)() 

50 

Imperial  Tobaeco  . . 

,  29.9c  8 

Industrial  Acceptance  .. 

5.00 

too 

f.ake  of  Woods  . 

7.00 

105 

Massey  H . . 

1.25 

30 

.Nat.  Breweries  . 

1.75 

48 

Ogilvie  ...  . 

7.00 

180 

Ottawa  L.  H.  (Sc  P . 

5.90 

103 

Penmans  . . 

0.00 

1.50 

Power  Corporation  .... 

6.00 

lit 

Slierwin  Williams . 

7.00 

167 

Steel  of  Canada  . 

:t.oo 

02 

Southern  Can.  Pref . 

fi.OO 

126 

Tiickett  Tobaeco  . 

7.00 

185 

We.stern  Grocers  . 

7.00 

210 

Walker  pfd.  . 

t.nii 

23 

West  Kootenay  Power  . 

7.00 

165 

BANKS 

Canadienne  Natlonale  . . 

.79 

20 

Commerce  . 

.89 

23 

Moiiteral  . 

.80 

20 

Dominion  Bunk  . 

1.00 

28 

Nova  Scotia  . 

1.20 

3,8 

2.94  I  which  would  afford  some  measure  of  protection  against  inflation,  we 
^-^Tj  I  suggest  the  following: 

2 .08  I  “Stocks  of  compagnies,  other  than  gold  mining  companies,  which 
4.01  I  own  their  own  supplies  of  raw  materials  on  or  beneath  the  ground 
"Stocks  of  manufacturing  companies  which  take  an  unusually 
long  period  to  convert  their  raw  materials  into  their  finished  product. 

“As  stocks  Of  this  category  which  we  now  recommend  for  in¬ 
vestment  yield  less  than  4  per  cent  we  regret  that  we  cannot  make 
specific  recommendations.” 


1.73  I 
2.(:6 
4.21 
2.01 


3.51 

3.00 

4.37 

3.3.3 

2.58 

:i..5.5 

.5.71 

3.55 

2.63 

3.:i8 

3.7(1 

4.17 
3.47  j 
.t.OO  ' 
3..3S  I 
4.911  I 

5.17  i 
3.u:i  I 
t.:’.5  I 
:i.i6 


prospects  for  stock  prices  are  con¬ 
cerned. 

It  is  with  the  foregoing  consider¬ 
ations  in  view  that  you  must  ap¬ 
proach  the  problem  of  whether  the 
stock  holdin.gs  listed  in  your  in¬ 
quiry  should  be  retained  or  ex¬ 
changed  for  other  securities. 

Bell  Telephone  and  Bank  of 
-Montreal  are  not  “inflation”  stocks 
but  are  .good  sound  stock  inve.st- 
inents.  Both  companies  have  bene- 
:i.75 !  fitted  from  reduction  in  excess 
profits  tax  and  should  benefit  again 
.5..T(T  I  with  further  changes.  Both,  too, 

‘  I  liave  good  prospects  for  reconstruc¬ 
tion  period  and  dividends  in  each 
case,  appear  well  secured. 

Howard  Smith  also  has  good 
prospects  and  this  stock  does  re¬ 
present  a  hedge  against  inflation 
as  company  controls  its  own 
sources  of  raw  material  supplies. 
With  improvement  in  pulpwood  sit¬ 
uation,  relaxation  of  price  ceilings 
and  reduction  in  corporate  taxa¬ 
tion,  earnings  of  company  could 
expand  considerably  —  a  develop¬ 
ment  which  doubtless  would  be  re¬ 
flected  in  dividend  policy  on  com¬ 
mon  stock. 

Outlook  for  Imperial  Oil  is  some¬ 
what  obscure.  Cut  in  dividend  of 
International  Pete,  crude  oil  sub¬ 
sidiary  Of  company  not  only  was  a 
shock  to  holders  of  Imperial  Oil 


4.. ’ 
4.08 
3.3:l 

4. . 55 
5.09 
4.08 
2.61 
3.81 
2.32 


Hoyal  . 80 

Toronto  . .  1.00 

•  Payable  In  U.S.  funds. 


5.93 

5.01 

5.00 

4.00 

4.59 

6.31 

3.71 

4.81 

4.00 

4.09 

4.00 

5.00 

4.29 

3.68 

3.78 

4..5.5 

4.63 

4.46 

3.71 

4.72 
4.21 
4.10 
.3.65 
3.8:i 
4.85 
4.(91 
5.41 
4.19 
.3.’26 
4.76 
3.78 
3.33 
4.35 
4.21 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  tne  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
Order  .to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  wili  be  published  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


hut  directly  affects  company  which 
owns  majority  of  Inter.  Pete  shares 
outstanding.  You  have  an  opportu¬ 
nity  for  a  good  quick  profit  on 
Montreal  Loco,  which  after  all.  — 
although  company  Is  an  old-estab¬ 
lished  One  —  is  not  a  “seasoned” 
issue.  Dependent  upon  the  rela¬ 
tionship  between  these  stock  hold¬ 
ings  and  your  other  investments, 
you  could  either  switch  from  Im¬ 
perial  Oil  and  Montreal  Loco,  into 
iir.st  grade  bonds  or  into  stocks 
such  as  Building  Products  and  As¬ 
bestos  Corp.  which  should  benefit 
to  a  major  extent  from  huge  home 
building  program  of  next  5  or  10 
years. 

¥  $6  » 
Dubuisson  Mines 
AVoiiId  you  kindly  inform  me 
what  has  liapponed  to  the  inining 
stock  “Dnbnisson”.  Yon  ii.seil  to 
list  it  ill  tile  iinlistcil  stock  but  I 
notice  of  late  that  no  mention  of 
if  is  made.  Can  you  give  me  any 
infoniiution?  AVIiat  hapfiened,  or 
wlio  took  It  Over. 

Dentist. — Toronto, 
The  last  report  of  Dubuisson 
Mines  for  1944  showed  assets  of 
approximately  $95,000  in  cash  and 
investments.  Properties  of  com¬ 
pany  in  Dubuisson  Township, 
North-west  Quebec,  have  been 
practically  dormant  during  the  war 
years  but  it  is  proposed  to  make 
a  geopliysical  survey  immediately, 
preliminary  to  diamond  drilling 
operations.  Now  that  the  situa¬ 
tion  lias  improved  as  regards  both 
supplies  and  labor,  it  is  planned  to 
carry  out  development  operations 
as  may  be  justified. 

Gains  are  still  traded  in  on  un¬ 
listed  mining  market  and  are  cur¬ 
rently  quoted  around  2.3  cents  bid. 
.Market  for  stock,  however,  is  not 
very  active  at  this  time;  hence  the 
reason  it  is  not  included  among  our 
unlisted  quotes. 


The  Pinanctal  Times  reaches  a 
class  of  people  who  are  Interested 
ill  and  able  to  buy  investment 
securities. 


Abitibi  Common 

Is  Abitibi  common  a  good  hold 
in  your  opinion? 

M.  C. — Dayton,  O. 

Abitibi  is  generally  regarded  as 
an  attractive  speculative  hold  in 
common  with  most  of  the  other 
pulp  and  paper  securities. 

The  larger  situation  still  appears 
to  be  an  attractive  one  from  the 
speculative  standpoint,  with  the 
advance  in  newsprint  prices  more 
than  counter-balancing  higher  costs 
of  woods  operations,  and  the  con¬ 
tinuing  demand,  which  is  taxing 
production.  And  there  is  still  no 
indication  that  the  supply  of  easy 
money  for  speculative  investment 
is  drying  up. 

Even  should  there  be  some  con¬ 
traction  in  demand  in  the  Amer¬ 
ican  market,  (an  uftllkely  devel¬ 
opment)  there  would  appear  to  be 
export  markets  which  are  still  not 
being  taken  care  of.  However, 
much  depends  on  the  c.vcle  of  pros¬ 
perity,  and  more  conservative  ob¬ 
servers  express  apprehension  that, 
it  may  be  short-lived  it  strikes  and 
wage  Increases  curb  production  in 
the  major  Industries  —  thus  speed¬ 
ing  inflation  and  bringing  closer 
the  almost  inevitable  reaction. 


New  Acme  Glove  Common 
Stock  On  Montreal  Curb 


Admitted  to  trading  during  past 
week  on  the  Montreal  Curb  Market 
was  new  common  shares  of  Acme 
Gloves  Works  Limited.  The  listing 
covers  48,000  shares  of  no  par 
value  and  the  ticker  abbreviation 
will  remain  AW. 

At  a  special  meeting  of  share¬ 
holders  held  on  May  16th  share¬ 
holders  approved  the  cancellation 
of  the  13,802  unissued  shares  of 
old  common  stock  and  the  sub¬ 
division  of  the  remaining  outstand¬ 
ing  share.s  on  a  2  for  1  basis.  After 
giving  effect  to  the  change  there 
will  be  48.000  new  shares  out¬ 
standing  out  of  an  authorized  total 
of  82,396  shares. 

The  company  also  has  out¬ 
standing  32,500  shares  of  $1. 
cumulative  sinking  fund  preferred 
stock  of  $20.  par  value  of  an 
authorized  issue  of  50,000  shares. 

At  the  request  of  the  company 
the  old  no  par  value  common 
shares  will  be  removed  from  the 
list  of  the  Montre,al  Stock  Ex¬ 
change  at  the  close  of  business 
■May  31st,  1946. 


ST.  LAWRENCE  FLOUR  LISTING 

The  Montreal  Stock  Exchange 
announced  during  past  week  listing 
of  12,000  additional  common 
shares,  no  par  value,  of  St.  Law¬ 
rence  Flour  Mills  Limited. 


$400,000 

CONSOLIDATED  TEXTILE  MILLS  LIMITED 

(Incorporated  under  the  Dominion  Companies  Act) 

5%  Cumulative  Sinking  Fund  Redeemable  Preferred  Shares 

(Par  X'aluc  $20.00) 

CAPITALIZATION 

Atilhorizcri  Dntsfanding 

5%  Cumulative  Sinking  Fund  Redeemable  Preferred  Shares .  $600,000.  $400,000. 

($20.00  par  value) 

Common  Shares  (no  par  value) .  50,000.  50,000. 

Transfer  Agent  and  Registrar; 

THE  EASTERN  TRUST  COMPANY, 

MONTREAL,  TORONTO.  HALIFAX  and  ST.  JOHN. 

THE  COMPANY 

Consolidated  Textile  Mills  Limited  was  incorporated  in  April  1946,  and  has  acquired  all  the 
outstanding  shares  of  the  capital  stock  of  Consolidated  Textiles  Limited  and  Duplex  Textiles 
Limited. 

Consolidated  Textiles  IJmited  and  it.s  predeces.sors  have  been _  producing  fabrics  for  the 
cutting  up,  jobbing  and  retail  trades  since  1929.  Duplex  Textiles  Limited  has  been  carrying  on  a 
similar  business  since  19  H.  Roth  eompnnie,s  op<Tate  mills  at  ISt.  Ilyacinthe,  Que.  and  produce 
rayon,  nylon,  silk  and  mixed  fabrics  used  in  making  bngerie,  dresses,  blouses,  housecoats  and 
children’s  wear. 

Consolidated  Textiles  linuled’s  predecessors  commenced  operations  in  1929  with  50  looms 
and  the  Company’s  two  wholly  owned  .subsidiaries  are  now  op*Taling  360  looms  with  all  necessary 
accessory  equipment  including  a  complete  spinning  plant. 

The  combined  production  of  these  mills  in.ikes  the  Company  the  largest  producer  of  lingerie 
fabrics  in  Canada.  Its  products  are  marketed  under  its  own  trade  marks  and  are  well  and  favour* 
ably  known  throughout  the  Dominion  of  Canada. 

Demand  for  the  (Company’s  products  is  substantially  in  excess  of  the  present  capacity  of 
both  mills.  To  meet  increasing  demands,  tlie  loom  capacity  is  being  increased  to  516  looms  as 
compared  to  the  original  50  looms.  Orders  for  automatic  bigli  speed  looms  and  automatic  iilling 
winders  were  placed  as  early  as  May  1943,  and  delivery  has  been  promised  for  the  latter  part  of 
this  year  and  the  early  part  of  1947. 

EARNINGS.  For  the  five  year  and  four  inonllLs*  period  ended  ,\pril  30fh,  1946,  average 
net  earnings  at  the  present  tax  rate,  after  taxes,  were  approximately  $60,000.00  jier  year,  being 
three  times  dividend  roquiremenLs  of  $20,000.00  on  the  preferred  shares  and  after  preferred 
^vidends,  80c  on  each  common  share. 

ASSETS.  The  Balance  Sheet  as  of  April  .30th.  l*)i6discIo.sed  net  current  assets  of  $362,891.74 
being  equal  to  $18.14  for  each  preferred  share,  $20.  par  value,  issued.  Based  on  an  appraisal  as  of 
November  14,  194.3,  the  net  as,seLs  of  the  company,  after  deducting  reserves  for  depreciation 
amounted  to  over  $12.00  for  each  preferred  share  issued. 

PRICE:  $20.00  PER  SHARE 

(Carrying  a  bonus  of  3/lOths  of  a  share  of  Common  Stock) 

G.  E.  LESLIE  &  CO. 

ME.MBERS; 

Montreal  Stock  Exchange  IVfontreal  Curb  Market 
Canadian  Commodity  Exchange,  Inc. 

«  The  Royal  Bank  Building,  Montreal 

Branches  at: 

Halifax,  N.S.,  Sydney,  N.S.,  Saint  John,  N.B.  and  Moncton,  N.B. 


m  MAY  NEVER  SELL  A  SOUVENIR . . . 


/I 


'TT'* 


spent  by  American  tourists  In  Canada  doesn’t  stop  at 
auto  camp  or  restaurant  or  curio  shop.  It  finds  its  way  into 
grocery  stores  and  lumber  yards,  fisheries,  farm  homes  and  fac¬ 
tories.  It  spreads  around ; : ; 

Let’s  all  do  our  part  to  protect  this  valuable  source  of  extra 
income.  This  year  especially,  when  crowding  and  shortages 
create  serious  problems,  let’s  make  sure  our  visitors  carry  home 
happy  memories  and  a  glowing  report  of  their  Canadian  vacation. 

Remember— the  way  we  receive  them,  the  warmth  of  our 
greeting  this  all-important  year,  will  directly  affect  the  whole 
future  of  this  great  and  growing  "natural  industry’’. 


HERE’S  WHAT  WE’RE  TELLING 

oyy  eooo  Hemsou/ts 

Your  Canadian  Travel  Bureau,  formed  to  pro¬ 
tect  and  promote  your  interests  in  Canada’s 
tourist  industry,  is  placing  advertising  in  lead¬ 
ing  U.S.  newspapers  reminding  American 
readers  of  the  beauty  and  diver¬ 
sity  of  Canada’s  tourist  attrac¬ 
tions.  At  the  same  time  it  is  tact¬ 
fully  reminding  them  that  in  view 
of  travel  and  accommodation  dif¬ 
ficulties  this  summer,  they  will  be 
wise  to  make  reservations  ahead. 
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CANADIAN  TRAVEL  BUREAU 

Depaetment  of  Trade  A  Commorsa,  Ottawa 


THE  FINANCIAL  TIMES,  JUNE  7,  1946 


Ready  for  Saguenay  Cruise 


S.  G.  Dobson  New  President 
The  Royal  Bank  of  Canada 


I  Sydney  G.  Dobson  who  was  this 
I  week  elected  to  the  presidency  of 
the  Royal  Bank  of  Canada,  is  the 
second  member  of  the  bank  staff 
to  work  his  way  np  froru  the  low- 
I  liest  desk,  that  of  junior  clerk,  to 
the  highest  executive  position,  and 
i  lie  did  it  in  4  6  years. 

I  Mr.  Dobson  succeeds  to  the  chair 
'  left  vacant  by  the  unexpected  death 
!  last  month  of  Morris  W.  Wilson, 
who  had  followed  the  same  course 
I  through  successively  important 
;  positions,  and  had  been  president 
'  since  19.'!  1. 

.4  measure  of  the  progress  of  the 
■  bank  in  these  years,  and  of  Cana- 
i  dian  business  generally,  is  provided 
I  by  the  record  of  growth  in  bank’s  j 
[  assets.  .  In  1900,  when  Mr.  Dobson  i 
j  joined  the  Merchants  Bank  of 
Halifax  (later  to  become  The  Royal 
Bank  of  Canada)  assets  amounted 
to  less  than  $18,000,000.  In  the  | 
momentous  years  between  19;54  and 
'4.';  when  he  was  general  manager, 
expansion  in  all  phases  of  the  bank's 
liusiiiess  was  notable.  Deposits 
rose  from  $687,000,000  to  $1,888,- 
000.000,  while  assets  moved  up 
from  $758,000,000  to  over  $2,000,- 
000,000,  figures  w'hich  place  The 
Royal  Bank  of  Canada  among  the 
first  13  banks  in  the  world. 


Effort  to  Retain  These  Lands 
Goes  Back  Three  Hundred 
Years 


FEDERAL  AID  ASKED 


acres  of  the  liest  land  m  tnese 
provinces  are  imperilled  because 
of  the  condition  of  the  dykes  and 
as  a  result,  the  value  of  much  of 
these  marshlands  has  deteriorated. 
In  fact,  it  is  said,  a  further  popula¬ 
tion  decrease  is  in  sight  in  those 
areas  unless  something  is  done 
,?bout  it.  Today,  many  of  these 
dykes  are  being  made  useless 
through  the  wear  and  tear  of  the 
last  century  and  a  half. 

It  Was  recently  stated  at  Ottawa 
by  Agriculture  Minister  Gardiner 
that,  had  agreement  been  reached 
in  the  Dominion-Provincial  con¬ 
ference,  two  bills  would  have  been 
introduced  into  the  Commons  under 
which  the  provisions  of  the  Prairie 
Farm  Rehabilitation  Act  would 
have  been  made  applicable  all  over 
Canada. 

The  Minister's  statement  was 
made  during  a  discussion  involving 
the  menace  to  thousands  of  acres  of 
the  best  land  in  the  Maritimes  and  j 
the  matter  of  reclaiming  these  over¬ 
flooded  marshlands  for  agricultural  j 
purposes.  He  went  on  to  say  that,  | 
had  the  Dominion-Provincial  Con-  | 
ference  succeeded,  the  Government  j 
would  have  spent  between  $4,000,- 
I'On  and  $5,000,000  over  a  two  or 
three  years  period  on  the  work  of 
reclamation. 

Co-Operation  at  Work 

The  Minister  said;  “We  believe 
there  ought  to  be  agreement,  in  the 
first  place,  on  certain  sources  of 
revenue  being  open  to  the  Federal 
government  which  now  are  tapped 
by  the  Provincial  government  in 
order  that  we  may  have  the  means 
to  do  these  things.”  He  added  that 
the  Federal  government  is  already 
(Ooperating.  on  the  basis  of  a 
dollar-a-dollar  with  the  govern¬ 
ments  of  New  Brunswick  and  Xova 
.‘ti  otia  for  repair  on  the  dykes  In 
those  provinces  and  prevent  the 
entry  of  sea  water  but  that  this  is 
only  a  half-way  measure.  He  would 
prefer  to  have  the  Federal  govern¬ 
ment  take  over  the  entire  work  so 
i;s  to  do  it  in  a  big  way  and  put  | 
the  damaged  lands  back  into  culti- j 
vation.  He  also  said  if  the  con¬ 
ference  would  cOme  to  an  agree-  | 
ment  on  financial  matters,  he  j 
would  assure  that  the  Federal 
government  would  take  the  lead 
:n  the  matter  and  would  provide 
legislation  to  that  effect. 

In  this  connection  Premier  Angtis 
L.  Macdonald,  of  Xova  Scotia,  said, 
in  a  prepared  statement,  that  this 
province  stands  ready  to  do  its 
share  in  the  work  of  reclaiming  the  ! . 
inarshlandi 


tliR  sea  and  of  sailing  ships.  In  his 
office  on  St.  .lames  Street  hangs 
a  picture  of  his  own  two-master 
under  sail  and  the  top  of  his  book¬ 
case  is  adorned  with  a  carved  re¬ 
plica  of  the  Bluenose.  And,  when 
in  summer  he  leaves  the  bank  for 
a  few  weeks  recreation,  it  is  to  the 
wheel  of  his  sailing  ship  he  goes, 
and  to  the  waters  off  the  Atlantic 
coast. 

He  is  a  virile  man.  active  and  en¬ 
dowed  with  an  abundance  of  energy. 
He  is  an  enthusiastic  walker,  and 
through  the  years  his  is  a  familiar 
figure  striding  from  his  home  on 
Sherbrooke  Street  to  his  office  on 
St.  .Tames  Street.  He  likes  motor¬ 
ing  long  distances,  and  his  itch  for 
golf  is  pronounced  as  the  leaves 
turn  green  in  May.  But  his  first 
love  is  the  sea  and  the  ships  that 
ply  upon  it,  and  his  greatest  hobby 
banking. 


Freshly  painted  and  renovated  for  a  summer  of  carry-  i  the  season.  She  will  continue  tl 
ing  tourists  from  Montreal  to  St.  Lawrence  and  Sague-  |  three  sister  ships  until  the  end  ol 
nay  ports,  the  Canada  Steamship  Lines’  S.S.  St.  Law-  |  advance  bookings  the  company  ex 
rence  is  shown  in  preparation  for  her  first  sailing  of  |  biggest  tourist  season  on  record, 


Mr.  Dobson  and  the  late  Morris 
W.  Wilson  began  their  banking 
careers  in  the  Maritime  Provinces 
within  three  years  of  each  other. 
.\t  various  times  in  their  early 
banking  days  their  paths  came  to- 
getlier,  first  at  Truro  in  1904. 
where  Mr.  Wilson  was  Accountant 
and  young  Dobson  a  ledger  keeper 
under  him.  Even  in  that  early  day 
.Mr.  Wilson  foresaw  that  the  hard¬ 
working  and  conscientious  young¬ 
ster  was  marked  for  future  distinc¬ 
tion.  In  1916  their  paths  again 
converged,  when  Mr.  Dobson  suc¬ 
ceeded  Mr.  Wilson  as  manager  of 
Vancouver  branch.  Mr.  Dobson’s 
appointment  three  years  later  as 
general  inspector  at  Head  Office, 
Montreal,  again  brought  these  two 
men  together,  and  together  they 
worked  as  a  team  until  Mr.  Wilson's 
untimely  death  last  month. 


])ort  and  that  would  be  a  major 
calamity  to  millions  of  people  who 
are  now  living  on  a  mere  sub¬ 
sistence  diet. 

“That  is  why  what  the  Weather 
Man  has  to  say  is  so  important 
this  season.  He  can  make  the 
difference  between  plenty  and  a 
starvation  diet  for  millions  of 
helpless  people  in  Europe  and 
Asia.” 

The  flax  crop  will  he  a  consider¬ 


able  enigma  in  the  w’est  this  year. 
While  a  slightly  reduced  acreage 
was  expected,  many  farmers  who 
contemplated  putting  in  a  portion 
Of  their  holdings  to  flax  are  hesi¬ 
tating  now  until  the  moisture  out¬ 
look  becomes  more  apparent.  In 
areas  which  did  not  benefit  by  the 
recent  rains  farmers  may  now  be 
disposed  to  sow  feed  crops  as  a 
substitute. 

Huge  sugar  beet  acreages  in 


both  Alberta  and  Manitoba  give 
promise  of  heavy  crops  this  year. 
In  the  farmer  province,  the  thin* 
ping  operations  are  already  under¬ 
way.  The  germination  in  Manito¬ 
ba  was  not  as  satisfactory  as  was 
hoped,  but  the  planted  beet  acreage 
is  60  per  cent  in  advance  of  last 
year.  German  prisoners  of  war 
and  probably  Polish  soldiers  now 
stranded  in  England  will  be  used 
fpr  the  harvest. 


“Even  an  average  crop  would 
given  us  300.000,000  bushels  for 
export  and  still  leave  us  seed  and 
feed  and  a  small  carry-over  at 
the  end  of  the  19  4  6  crop  year. 
But  if  we  produced  only  225,- 
000,000  bushels  we  would  have 
Only  100,000,000  bushels  for  ex¬ 


banking  affairs.  He  is  a  lover  of 
the  simple  pleasures  of  life,  his  own 
fireside,  books,  a  pipe  and  children. 
And  it  is  a  significant  fact  that,  as 
he  likes  kids,  they  too  like  him. 

In  the  affairs  of  the  community 
in  which  he  lives  Mr.  Dobson  has 
always  taken  a  keen  and  active 
part.  Close  to  his  heart  is  the  wel¬ 
fare  of  the  less  fortunate  and,  in 
Montreal  particularly,  he  has  been 
closely  identified  for  some  years 
with  the  work  of  the  AVelfar©  Fed¬ 
eration,  whose  campaign  in  1940 
he  directed  as  chairman. 

A  true  son  of  the  Maritimes,  Mr. 
Dobson  has  an  ingrained  love  of 


‘regardless  of  the  out¬ 
come  of  the  Dominion-Provincial 
Conference.  I  do  not  think  that 
this  matter  need  wait  until  a  Do¬ 
minion-Provincial  conference 
reaches  agreement.” 

The  Premier  continued  that  for 
two  years  Xova  Scotia  and  Xew 
Brunswick  had  asked  the  Federal 
government  to  establish  a  perma¬ 
nent  policy  by  which  the  Dominion 
and  the  Provincial  governments 
and.  if  necessary,  the  owners  of  the 
marshlands,  w-ould  agree  to  share 
the  cost  of  the  work  of  reclamation. 
.\s  a  matter  of  fact,  he  continued, 
the  Ministers  of  Agriculture  of 
Xew  Brunswick  and  Xova  Scotia 
have  had  several  conference  on  the 
matter  w'ith  Federal  government 
ministers  at  Ottawa  and  that  he 
did  not  understand  that  the  ques¬ 
tion  of  a  Dominion-Provincial  Con¬ 
ference  was  r^iised.  He  continued: 

“I'p  to  now,  measures  for  the 
protection  of  dykes  and  marsh¬ 
lands  have  been  only  temporary, 
and  done  under  stress  of  urgency. 
Some  times,  indeed,  the  remedial 
measures  came  too  late.  Generally, 
the  arrangements  in  recent  years 
has  been  that  the  Dominion  and 
Provincial  governments  share  the 
cost  and  the  landowners  bear  a 
share  in  the  cost,  but.  in  most 
cases,  the  Dominion  has  set  a  limit 
in  its  contribution  which,  in  some 
l  ases.  has  not  equalled  a  third  of 
the  cost.” 


(Continued  from  Page  1) 


full  $6.50  a  share  dividend  on  pre¬ 
ferred  stock  would  have  been 
earned  by  a  small  margin.  Vol¬ 
ume  of  business  has  continued  on 
an  increased  scale  this  year,  lead¬ 
ing  to  hopes  that,  with  lower  e.p. 
tax  requirements,  margin  of  earn¬ 
ings  on  common  stock  may  be 
shown.  Any  further  change  in 
e.p.  tax  rate  in  forthcoming  bud¬ 
get  would  provide  added  pros¬ 
pects  for  earnings  on  common. 

Terms  of  Plan 

Official  statement  issued  by 
company  in  connection  with  pro¬ 
posed  capital  change  follows: 

“It  is  proposed  that  a  compro¬ 
mise  or  arrangement  be  made  with 
the  preference  and  common  share¬ 
holders  of  Canada  Cement  Com¬ 
pany  Limited  for  the  sub-division 
of  the  present  preference  shares 
of  the  company  on  the  basis  of  five 
(5)  cumulative  preference  shares 
of  the  par  value  of  $20  each  (call¬ 
able  at  $30,  bearing  annual  divi¬ 
dend  of  $1.30  per  share)  for  each 
present  preference  share.  On  con¬ 
summation  of  this  compromise  nr 
arrangement  all  arrears  of-  divi 


If  you  make  the  kind  of  product  some  Your  first  move  towards  securing  such 
other  nation  needs,  if  you  can  assure  markets  should  be  an  inquiry  to  the  Foreign 

CONTINUITY  of  supply,  QUALITY  that  is  Trade  Service  of  the  Department  of  Trade 

consistent,  at  PRICES  that  are  fair  —  then  and  Commerce,  whose  area  and  commodity 

you  should  give  consideration  to  the  export  experts  will  advise  you  about  the  export 
market.  possibilities  of  your  products.  The  Depart- 

Export  is  your  best  insurance  for  the  day  ment  can  offer  practical  advice  on  packaging, 
when  pent-up  domestic  demand  tapers  off  shipping,  duty,  exchange,  insurance  and 

and  falls  below  production.  And  worthAvhile  other  problems.  Trade  Commissioners  jesi- 

export  business  is  built  on  the  C.  Q.  P.*  dent  in  26  countries  are  ready  to  give  you 
formula— it  does  not  "just  happen”  overnight.  every  possible  help. 


#  Even  if  you  have  so  many  unfilled  orders 
that  you  "hate  to  hear  the  phone  ring”  .  .  . 
it  may  still  pay  you  to  think  now  about  an 
export  market  for  your  product. 

At  the  moment,  conditions  are  difficult. 
We  cannot  begin  to  fill  the  orders  we  get. 
The  desperate  position  of  war-tom  nations, 
supply  shortages  and  other  factors  make  the 
continuance  of  some  controls  essential.  But 
in  spite  of  these  things,  it  will  pay  to  take 
a  long  view  of  the  situation. 


PROVIDENCE,  R.l. 
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CANADIAN  DEPARTMENT. 
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GEO.  LYMAN  &  SON 
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FOREIGN  TRADE  SERVICE 

Department  of  Trade  and  Commerce 

OHAWA,  CANADA 
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Equitable  Insurance  Society 
Limited  of  England 

ESTABLISHED  A.  D.  18U2 
FIRE  INSURANCE 
Every  Policy  backed  bj  great  resources 
CANADIAN  OFFICE.  MONTREAL 
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General  Acenla 
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MONTREAL 

Phone:  MArqoctte  t241-4Z 


Jj  cents  of  every  l~ 

you  get _ comes  from 

Canada’s  Trade  Abrood 


t  .1  LIK>K  M  A  .ST.4.V  IXA  KD 

.4fter  testing  tlie  Sunburst  sand. 
Princess  G.P.R.  12-22-.\  was  drill¬ 
ing  at  last  report  at  3.349  feet  to 
test  the  Madison  and  Devonian 
limes. 


CONTINUITY  of  supply 
OUMITY  that  is  consistoot 
PRICES  that  om  fair 
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C.M.A.  ASKS  FOR 
"FIRM  STAND”  IN 
UBOR  DISPUTES 


Appeal  to  Federal  Minister  to 
Deal  with  Lawlessness  by 
Participants 

PRICE  SQUEEZE  SEEN 

Railway  Service  an  Example  in 
that  Costs  Have  Risen  While 
Freight  Rates  Have  Been 
Fixed  Modem  Implements 
Help  Farmers 

Toronto  —  The  Canadian  Manu¬ 
facturers  Association  in  annual 
meeting,  through  its  president,  G. 
Blair  Gordon,  president  of  the  Do¬ 
minion  Textile  Company  went  on 
record  as  favoring  a  “firm  stand” 
by  the  Dominion  government 
against  lawlessness  in  strikes  aris¬ 
ing  from  industrial  disputes.  This 
was  the  effect  of  a  telegram  sent 
to  Labor  Minister  Mitchell  which 
was  a  reply  to  an  earlier  wire 
received  from  Mr.  Mitchell  ex¬ 
pressing  regret  that  he  would  be 
unable  to  attend  the  75th  annual 
general  meeting  of  the  association. 
-Mr.  Mitchell  in  his  telegram  had 
expressed  confidence  that  “the  in¬ 
herent  good  sense”  of  both  employ¬ 
ers  and  workers  would  bring  an 
end  to  present  industrial  unrest. 

“You  may  rest  assured  that  man¬ 
ufacturers  will  continue  to  cooper¬ 
ate  with  you  in  doing  everything 
possible  to  promote  sound  and 
friendly  labor-management  rela¬ 
tions.”  Mr.  Gordon  said. 

“The  present  disturbed  situation 
throughout  the  country  is  largely 
due  to  concerted  attack  by  certain 
labor  organizers  on  the  federal 
government-declared  policy  of  con¬ 
trolling  inflation.  We  believe  that 
government  anti-inflation  policy  of 
gradual  and  orderly  relaxation  of 
controls  is  sound  and  necessary  and 
will  continue  to  cooperate  in  carry¬ 
ing  this  out. 

“The  intei'ests  of  all  consumers 
'  are  involved  and  will  become  seri¬ 
ously  impaired  if  the  current  un¬ 
settled  situation  gets  any  further 
out  of  hand. 

“Xotwithstanding  the  best  of 
spirit  and  intention  on  the  part  of 
employers  and  employees,  unless 
the  responsible  authorities  protect 
life  and  propert.v  subversive  inter¬ 
ests  devoid  of  a  desire  for  harmony 
will  control  the  situation.  The  fed¬ 
eral  government  should  maintain  a 
firm  stand  against  lawlessness  of 
all  kinds  and  encourage  and  assist 
the  provincial  and  municipal  au¬ 
thorities  in  carrying  out  their  res¬ 
ponsibilities.” 

Message  from  Minister 
Mr.  Mitchell  in  his  wire  had  said 
in  part;  “While  we  seem  to  be  pass¬ 
ing  through  a  difficult  industrial 
period  at  the  moment,  I  am  confi¬ 
dent  and  convinced  that  the  inher¬ 
ent  good  sense  of  both  employers 
and  workers  will  bring  us  into 
smooth  waters  in  the  not  distant 
future. 

“Without  the  stimulus  of  private 
enterprise  as  represented  by  your 
membership,  there  would  be  no 
jobs  i^r  many  thousands  of  our 
worke  %  and  correspondingly  with¬ 
out  tkg  labor  of  these  many  thou¬ 
sands  oL  workers,  private  enter¬ 
prise  would  be  bogged  down.  One 
side  cannot  do  without  the  other. 

“For  that  reason  I  hope  for  a 
greater  understanding  of  the  im¬ 
portance  and  indispensability  of 
sound,  close  and  friendly  labor 
maangement  relations.  Our  war  job 
really  was  well  done.  All  played 
their  part,  the  men  and  women  in 
the  armed  forces,  manufacturers 
and  business  and  professional  men 
generally,  the  workers  and  our 
farmers.  Surely  a  team  that  play¬ 
ed  so  well  to  bring  victory  in  the 
war  must  not  be  broken  up  now.” 

The  Big  Squeeze  Play 
The  squeeze  between  rising  costs 
and  frozen  prices,  as  it  applied  to 
rail  and  highway  transportation 
was  a  topic  of  discussion  before 
the  transportation  section.  J.  A. 
Brass,  representing  the  Railway 
Association  of  Canada,  said  rail¬ 
ways  had  experienced  price  in¬ 
creases  of  more  than  20  per  cent, 
in  labor  and  materials  since  1939, 
while  there  had  been  no  general 
advance  in  freight  rates  since  1939. 

W.  H.  Male,  a  director  of  the 
Canadian  Automotive  Transporta¬ 
tion  Association,  said  the  position 
of  trucking  companies  was  even 
more  serious.  With  rates  at  their 
pre-war  level  and  costs  soaring, 
many  operators  were  doing  busi¬ 
ness  at  a  loss.  A  survey  of  Ontario 
carriers  with  a  gross  income  of 
more  than  $7,000,000  for  1945 
showed  a  profit  of  less  than  one- 
third  of  one  per  cent. 

To  Raise  Farm  Production 
W.  A.  Cockshutt,  speaking  for 
the  agricultural  implement  indus¬ 
try,  forecast  an  easier  life  for 
farmers  with  improved  farm  equip¬ 
ment.  Already  farmers  had  in¬ 
creased  the  output  peir  woirker 
three-fifths  above  the  1935-39  level, 
and  Intensive  research  was  being 
carried  on  aimed  at  new  improve¬ 
ments  in  farm  machinery. 

E.  R.  Rowzee,  research  director 
of  Polymer  Corp.,  Sarnia,  Ont.,  re- 
l)Orted  that  as  a  result  of  coopera¬ 
tion  between  the  government- 
owned  synthetic  rubber  plant,  uni¬ 
versities  and  the  National  Research 
Council  more  than  125  Canadians 
were  engaged  in  a  research  pro¬ 
gram  to  find  new  uses  for  synthetic 
rubber. 

•V.B.  CHEESE  OI  TPI  T  I  P 

Fredericton:  —  Clieddar  cheese 
production  in  New  Brunswick  is 
running  slightly  higher  this  year 
than  last,  the  four  months’  make 
amounting  to  104,642  pounds,  an 
increase  of  5.162  pounds  or  5.4 
lier  cent  over  the  1  9  45  perhKl.  ((!l 


Let’s  Speed-up  Production 

Make  Things  Plentiful,  Good  and  Cheap;  Not 
Scarce,  Poor  and  Dear 

By  G.  BLAIR  GORDO.V 

In  His  Pi-esidentlal  .4ddrcss  to  the  .Annual  Meeting  of  the  Canadian 
Manufacturers  .Association,  Toronto,  June  4. 


WESTERN  CROPS 
HAVE  BEEN  AIDED 
BY  TIMELY  RAINS 


The  New  C  M  A  President 


WHEN  we  met  a  year  ago  victory 
in  Europe  w'as  a  month  old.  The 
war  with  Japan  was  still  raging 
and  opinion  was  divided  as  to  how' 
long  it  would  last.  Whatever  has 
happened  since  and  whatever  may 
happen  in  the  future,  it  is  well  to 
remember  what  might  be  happen¬ 
ing  noW'  if  we  had  been  defeated. 
In  the  midst  of  various  distrac¬ 
tions  and  troubles,  let  us  keep  this 
fact  in  mind  in  order  to  preserve 
a  proper  balance  of  judgment  in 
national  as  w’ell  as  international  af¬ 
fairs.  Let  us  also  realize  that  we 
are  at  this  time  barely  twelve 
months  removed  from  the  conclu¬ 
sion  of  a  tremendous  struggle 
which  has  left  its  marks  in  every 
quarter  of  the  globe.  We  cannot 
expect  to  pick  up  the  thread  of 
our  social  and  economic  existence 
again  as  if  nothing  had  happened 
since  1939  or  without  passing 
through  a  period  of  readjustment 
on  the  way  towards  more  normal 
conditions. 

In  looking  over  those  six  years  of 
war,  it  seems  fair  to  say  that  they 
marked  the  period  of  Canada's 
greatest  national  achievement. 

It  is  perhaps  too  much  to  expect 
that  national  spirit  and  effort  can  be 
maintained  on  the  same  high  plane. 
It  might  seem  natural  that  the 
incentive  to  co-operative  achieve¬ 
ment  and  sustained  effort  in  attain¬ 
ing  certain  objects  beneficial  to 
the  nation  might  be  weakened,  and 
that  the  intense  will  and  concen¬ 
tration  of  a  people,  keyed  to  a  war-, 
time  pitch  of  thought  and  endea¬ 
vour,  should  be  modified  to  a  more 
leisurely  pace  and  manner. 

The  accumulating  burdens  of 
civil  populations  are  severe.  Food, 
clothing,  housing,  medicine,  pro¬ 
tection,  discipline,  represent  in  a 
few  words  some  of  the  problems 
which  have  to  be  studied  and  solv¬ 
ed.  They  will  be  with  us  in  varying 
dimensions  for  a  long  time. 

While  difficulties  at  times  seems 
to  be  of  vast  proportions,  when  con¬ 
sideration  is  given  to  the  domestic 
as  well  as  the  internatjonal  situa¬ 
tion,  surely  there  is  room  for  some 
measure  of  comfort  and  confidence 
in  contemplating  what  has  been 
accomplished  in  the  short  space  of 
a  year  since  victory  in  Europe  was 
attained. 

Three  Relationships 

As  part  of  the  British  Common¬ 
wealth  and  Empire,  Canada  has  a 
political  and  economic  relationship 
with  almost  one-quarter  of  the 
human  race  inhabiting  over  one- 
quarter  of  the  area  of  the  earth. 
This  is  a  relationship  which  has 
existed  throughout  many  genera¬ 
tion  and  its  immense  value  from 
a  political  and  economic  point  of 
view  is  not  always  fully  recognized 
by  those  who  benefit  most  fioiii  it. 

In  th>  recond  place,  we  have  a 
special  relationship  with  our  frieud- 
iy  neighbour,  the  United  States  of 
America,  with  whom  we  share  the 
North  American  Continent.  These 
good  neighbours  and  good  friends 
are  our  partners  in  many  fields  of 
activity. 

In  the  third  place,  we  have  mem¬ 
bership  in  the  United  N  tions  Or¬ 
ganization  and  have  agreed  to  ac¬ 
cept  ouf  proper  share  of  the  work 
that  must  be  done.  In  this  inter¬ 
national  field,  Canada  is  vitally  in¬ 
terested  because  international  de¬ 
cisions  may  do  Us  much  harm  or 
much  good  according  to  their  na¬ 
ture  and  administration. 

Reconversion 

Governments  have  accomplished 
much  during  this  year  of  demobiliz¬ 
ation  and  reconstruction  but  after 
all  the  governments  can  do  has 
been*  done,  the  great  bulk  of  the 
work  must  be  done,  as  usual,  by  in¬ 
dividuals,  working  and  planning  in 
their  own  occupations,  in  which 
they  have  knowledge  and  skill. 
Governments  have  made  many  plans 
and  some  of  them  are  practical  and 
necessary  but  most  of  the  planning 
will  be  devised  and  carried  out 
by  farmers,  manufacturers,  traders, 
merchants  and  others  in  their  own  i 
fields  of  endeavour.  It  is  encour¬ 
aging  to  discover  how  much  of  this 
individual  planning  is  being  put 
into  practical  operation. 

International  Trade 

Canadians  are  giving  a  great  deal 
of  thought  to  international  trade 
and  are  taking  action  to  restore  and 
expand  it.  We  must  recognize  the 
new  situations  created  by  the  Unit¬ 
ed  Nations  Organization.  We  shall 
have  to  operate  to  some  extent  un¬ 
der  international  agreements  and 
international  controls.  It  is  true 
that.  Up  to  date,  there  has  not  been 
much  advance  in  restoring  real 
world  trade  by  international  con* 
trols  and  machinery.  It  would  be 
a  mistake  to  conclude  that  trade 
is  going  to  be  handed  to  us  by 
whatever  machinery  the  United  Na¬ 
tions  Organization  sets  up.  Inci¬ 
dental  trade  may  come  from  that 
source  but  the  great  volume  of  in¬ 
ternational  transaction  in  the  past 
has  always  been  created  by  the 
enterprise  and  energy  of  indivi¬ 
duals.  Traders  have  always  been 
cosmopolitans.  Is  there  not  every 
reason  to  believe  that,  in  the  future, 
as  in  the  past,  trade  between  coun¬ 
tries  will  be  carried  on  largely  by 
individuals? 

In  the  past,  commercial  and 
trade  relations  between  Canada  and 
other  countries  have  been  develop¬ 
ed  to  a  great  extent  ))y  represent¬ 
atives  of  Canadian  firms  going, 
abroad  and  l)y  representatives  of 
firms  in  other  countrie.s  visiting 
Canada. 

It  is  generally  realized  that  em¬ 


ployment  and  business  conditions 
in  Canada  are  dependent  to  at 
least  twenty-five  per  cent  on  a 
prosperous  export  trade.  It  is  also 
true  that  to  sell  on  a  basis  of 
quality  and  price  in  export  markets 
under  competitive  conditions,  all 
efficient  and  well  organized  Cana¬ 
dian  manufacturing  system  in  the 
domestic  field  must  be  maintained. 

Canadians  realize  that  imports 
are  desirable  and.  necessary,  but 
Canada,  as  a  debtor  country,  with 
heavy  commitments  for  interest 
and  dividend  payments  to  lenders 
in  other  countries,  especially  the 
United  States,  must  have  a  favour¬ 
able  balance  of  merchandise  trade. 

Not  only  during  the  past  year, 
but  even  during  the  last  two  years 
of  the  war,  Canadian  manufactur¬ 
ers,  for  example,  have  been  send¬ 
ing  representatives  to  practically 
all  countries  open  to  travellers, 
seeking  markets  for  Canadian 
products. 

Canadian  manufacturers  hope, 
plan  and  labour  to  increase  inter¬ 
national  trade;  particularly,  they 
ai'e  striving  to  restore  and  to  in¬ 
crease  pre-war  export  trade.  They 
are  searching  all  over  the  world 
for  outlets  for  surplus  goods  which 
can  he  spared  by  Canada.  Although 
they  are  seeking  everywhere,  it 
must  be  admitted  that  many  of 
them  are  hunting  for  future  mar¬ 
kets  rather  than  for  existing  mar¬ 
kets.  They  are  getting  many  re¬ 
quests  for  Canadian  products 
which  they  cannot  fill  because  they 
have  nothing  to  spare,  after  satis¬ 
fying  Canadian  needs  and  supply¬ 
ing  devastated  countries  with  food 
and  other  necessities.  Hundreds 
of  visitors  from  other  countries 
come  to  Canada,  anxiously  seeking 
tor  supplies.  We  are  trying  to  ;"end 
them  at  least  token  shipments,  to 
do  everything  we  can  to  maintain 
our  connections  with  former  cus¬ 
tomers  and  to  establish  the  founda¬ 
tions  for  future  business  with  new 
customers,  but  we  can  only  ship 
goods  after  we  get  the  materials  to 
make  them,  after  we  get  the  ships 
to  carry  them,  and  if  we  can  count 
on  receiving  the  money  to  pay  for 
the  cost  of  making  them. 

The  question  of  payment  Is  a 
very  real  problem.  Something  has 
been  done  in  the  fields  of  inter¬ 
national  finance  and  administration 
but  it  must  be  admitted  that  in  the 
short  space  of  a  year  we  could  not 
expeot  a  solution  of  all  these  prob¬ 
lems  and  We  fear  that  it  will  be 
some  time  yet  before  adequate  and 
reliable  methods  can  be  established 
and  maintained  for  paying  for  any 
large  volume  of  new  business.  This, 
of  course,  is  apart  from  the  emer¬ 
gency  and  temporary  policies  and 
measures,  by  which  the  Canadian 
(Continued  on  page  11) 


HI*  »  ■'HUIl  xatl/UX/  I  Colonel  Henry  Seymour  Tobin,  I 
nv  Till n  17  n  i  mo  '  B  S  Q.,  V.D.,  was  bom  in  Ottawa 
KY  lllfirl  Y  K  A I  IMS  I  and  educated  in  Ottawa  schools 
lit  lllTlLlljl  umnuijjnti  at  Royal  Military  College, 

_  j  Kingston,  Ont.  His  parents  were  of 

_  .  .  ..  ^111  n  •  pioneer  Maritime  stock  and  Colonel 

Deterioration  Checked  on  Prai-  ^obin  was  a  member  of  the  first 
rieSf  but  Season  is  Late  party  to  take  the  overland  route 
in  the  East  from  Edmonton  to  Dawson  in  1  897- 

-  98. 

R  r  rnNniTinN^  poon  Wlule  studying  law  in  Dawson, 

B.  C.  CUNUI 1  lOINb  (jUUU  enlisted  and  served  in  the  South 

i.,.  -African  War  as  a  Lieutenant  in 

,  f  n  T>  i'  •''prn  11  o  '  Strathcona's  Horse.  On  his  return 

large  areas  of  the  Pra  r.e  Provinms  I  commenced  the  prac- 


haye  halted  for  the  time  being  crop  ,  ^  ^ 

detenoration  which  was  beconung  :  ,  dredging  company 

evident  in  many  sections  early  last  |  Yukon 

week,  the  Dominion  Bureau  of  Sta-  Tobin  moved  to  , 

tist.es  said  this  week  in  the  second  Vancouver,  where  he  practised  law  I 
o  a  series  of  reports  on  crop  con-  ,vi,h  various  ; 

d.t.ons  across  Canada.  |  ^...^^^..cial  enterprises.  At  the  , 

in  Manitoba,  rams  ^^ere  outbreak  of  the  war  in  1914  he  i 

howeYer,  and  temperatures  gener-  ^ 

ally  nave  been  a  oye  noi  nia  M  bile  overseas.  In  ' 


cereal  crops  still  are  standing  up  |  returned  to  Vancouver 

fairly  well,  general  rams  are  need-  ,  ,  •  i  i 

,  •  r.:,!  *  1  ..1  i  and  resumed  Ins  legal  practice  and 

ed  immediately  to  bring  relief  to  .  .  "  ^ 


hay  and  pasture  crops. 

In  Saskatchewan,  the  moisture 


I  business  connections. 

I  Col.  Tobin  is  a  member  of  the 
I  legal  firm  of  Tobin,  Farr  &  Ross 


s  tua  ion  has  'nipioicd  ‘'On^e'-  ..ommercial  interests,  which 

ably  over  the  last  ^^epk  extend  into  Eastern  Canada  as  well 

some  areas,  particularly  in  the  Coh.mbia,  include 


southwest,  are  1.1  immediate  need  |  construction  and  manu- 

•  facturing.  He  is  president  of  Van- 
The  Alberta  situation  was  re-  Rreweries  Limited  and 

ported  “markedly  ’  improved.  Prac-  ■  pledging  Contractors  Limited; 
t.cally  all  parts  Of  the  province  w.  h  ,  vice-president  of  Marine  Industries 
the  exception  of  the  extn.me  south-  ;  p  q  .  ji,.ector 

east  have  received  excellent  rams  | 
and  good  germination  and  ‘’urly  • 

growth  now  are  generally  assured  D  ATUITDCT  PDAriT 
Infestations  of  cutwoini  and  Dxft  1 11 U  IVlJ  1  1  IW/r  1 1 
wireworm  are  reported  in  some 

„i  ,h„o  wo„o..  rr„v-  quarter  off 

Maritinies  .Are  Backward 

Weather  in  the  Maritinies  con-  - 

tinned  generally  backward  until  j  After  Charges  Equal  to 

late  in  May  but  during  the  last  10  |  cent*  a  Share  as 

days  conditions  have  improved  nia-  I  / 

terially  and  farming  operations  are  !  Against  I0/2  cents 

well  under  way.  Hay  and  pastures  ;  - 

are  reported  late  but  prospects  are  Bathurst  Power  and  Paper  t  oni- 
generally  promising.  1  pany  Limited  reports  net  profit  of 

Sonic  areas  in  New  Brunswick  I  $66,380  equal  to  16 cents  per 
leport  grains  and  clover  only  fair  j  share  on  outstanding  “.-V”  stock 
with  warmer  weather  still  needed,  i  for  the  quarter  ended  March  .t  1 . 
The  heavy  bloom  on  cherries,  plums  1946,  which  compares  with  earn- 
and  pears  in  the  Annapolis  Valley  ;  ings  for  corresponding  period  of 
indicates  a  good  set.  .Apple  bloom  j  last  year  of  $73,6al  equal  to  18'2 
is  reported  good  to  excellent  i  cents  a  share. 

throughout  the.  Maritinies  with  j  Before  provision  for  depre<  ia- 


COL.  H.  .S.  TOBIN,  D.S.O.,  AM>. 


lOc  A  COPY,  $3  A  YEAR 

CUIM  BY  C.M.A. 
THAT  B.C.  STRlKfc 
‘COMMY’ INSPIRED 


Premier  Hart  Asked  to  Impose 
Penalties  in  Case  of  Illegal 
Strikes 

PAPER  MILL  CLOSED 

Special  Correspondence 
Vancouver:  —  The  tieup  of 
British  Columbia’s  forest  industries 
is  the  result  of  a  Communist- 
inspired  attempt  at  disruption,  ac¬ 
cording  to  members  of  the  British 
Columbia  division  of  the  Canadian 
Manufacturers  Association.  The 
conviction  of  the  manufacturer.* 
was  strongly  expressed'in  an  appeal 
to  Premier  John  Hart  to  apply 
without  delay  the  Penalties  provid¬ 
ed  by  law  to  those  responsible  for 
illegal  strikes. 

As  this  is  written,  the  strike  has 


of  Sorel  Industries  Limited.  Sorel  |  l><'en  in  progress^  for  more  than 


Foundries  Limited  and  other  corn- 


two  weeks,  with  95,000  men  direct¬ 
ly  affected.  Sawmills  and  logging 


Col.’ Tobin  was  vice-chairman  of  camps  as  well  as  shingle  and  ply- 
the  B.  C.  Division  of  the  (binadian  "ood  plants  are  idle  throughout 
Alanufacturers’  .Association  in  1939  |  the  province,  and  at  least  one  paper 
and  1940  and  was  chairman  from  I  mill  w'as  forced  to  shut  down  be- 


1941  to  194  4.  He  was  elected  sec¬ 
ond  vice-president  of  the  Associa- 


cause  of  lack  of  logs. 

The  rank  and  file  of  the  striker* 


Limited.  Sorel,  P.Q.;  and  a  director  ;  in  19  15. 

BATHURST  PROFIT  R.R.  CHARTER~tF 
1st  QUARTER  OFF  ALTA.  COAL  FIELD 


tion  in  194  4  and  first  vice-president  ^te  reported  to  be  growing  restless 

in  10  1.5.  and  anxious  for  settlement,  and 

_ I _ Premier  John  Hart  expressed  con- 

R_  ^  nrnrin  ITA  f’dence  that  employers  and  em- 

1/  ||JA|#l|4l/  III  ployees  would  be  able  to  reach 

•  1\*  vllxslw  *  LllV  1  V  agreement  in  their  conference  with 

ALIA.  tUAL  rlbLUl  Manufacturers’  Plea 

j  In  the  manufacturers’  letter, 
-  signed  by  Chairman  R.  A.  Renwlck, 


After  Charges  Equal  to  Provincial  Government  Grants  it  argued  that; 

D.._j  I-  Labor  unions  f 


161/2  cents  a  Share  as 
Against  I8I/2  cents 

Bathurst  Power  and  Paper  Corn- 


Charter  for  Road  to  Ford 
High  wood  Collieries 


,  J  ^  I*®'’®!"  unions  should  be  re- 

.  .  quired  by  law  to  accept  responsi- 

Collieries  hilit.v  for  their  actions:  to  adminis- 

—  ter  unions  democratically,  to  dis- 

The  Province  of  tribute  annual  financial  statements 


Limited  reports  net  profit  of  -Alberta  has  granted  a  charter  to  (j,  maintain  funds  in  Canada  'which 
80  equal  to  16’;,  cents  per  !  H'K**"'ood  Western  Railway  Com- |  could  be  attached  in  the  case  of 


t  grains  and  clover  only  fair  j  share  on  outstanding  “.A”  stock  i  I’uny,  incorporated  under  provincial  j  breaches  of  contract,  and  to  aban- 

warmer  weather  still  needed,  i  for  the  quarter  ended  March  31,  construct  a  railway  from  1  don  monopolistic  Practices.  In  other 

leavy  bloom  on  cherries,  plums  1946,  which  compares  with  earn-  i  Ckotoks,  on  the  line  of  the  Cana- ;  words,  labor  and  management  must 

lears  in  the  Annapolis  Valley  :  ings  for  corresponding  period  „f  t  <l'un  Pacific  Railway  a  distance  1  stand  equally,  responsible  before 

ites  a  good  set.  Apple  bloom  i  last  year  of  $73,651  equal  to  18'2  ;  about  41  m'les,  through  the  the  law. 

. -'‘-''-'■"’  ’’-•’■le  coal  prop- I  i>.  “When  an  industry  makes  a 

d  ( ollieries,  ,  ])Ona  fide  offer  to  labor  in  the 


Turner  A'alley  field  to  the  coal  prop- 
ertie.s  of  Ford  Highwood  Collieries. 


slight  frost  damage  to  strawberries  :  tion,  depletion  and  Dominion  taxes.  -  a'lout  60  miles  southwest  of  course  of  negotiations,  such  offer 
in  a  few  local  areas.  I  the  earnings  amounted  for  period  1  '  shall  be  referred  to  the  rank  and 


Continued  cool,  wet  weather  has  'under  review  to 
further  delayed  spring  work  in  j  against  $241,639. 


$225,738  as 
Provision  for 


Quebec.  Cattle  have  onlv  recently  I  depreciation  ’and  depletion  was  ; 

been  put  out  to  pasture 'and  light  !  $1  33,438  against  $1  1  7,982.  and  '  'f  "f 

snow  fell  in  some  areas  at  the  en<l  1  tax  iirovision  w  as  $25,920  against  , '  i.ite'i*  I'nne  1*  ^  9  ii'*''ine' I'nn^ 

of  May.  Apple  blight  and  scab  are  ;  $50,006.  oVi  nn  1  c  ^ 

reported  in  some  districts.  !  Current  assets  at  March  31.  1946.  •  ■  ’ ’ 'f;  . 

In  AVestern  and  Central  Ontario  '  totalled  $5.1  26.836.  including  <'ash  ^  •  ‘  ‘ 


weather  has  remained  favorable  ;  and  niarket’able  securities  of  $408.-  i  <;«;i'  _nreas  ‘  ’ 

and  prospects  are  general  for  aver-  i  550.  while  current  liabilities  were  ’  1^!’"  I'j' 3  •••  "Bargainitig  agents  should 

age  Or  better-thiui-average  4’i’ops.  ;  $2,550.0:^^  iiulicatinic  net  work-  '  tn  ’  r>  •  V  i  #  *  *  « i  only  be  elected  i)y  emplovoes  who 
The  fruit  outlook  Is  good  with  soy  I  ing  capital  of  $2.570.2o3.  At  ^e-  ,  a,, ^  bn/e  been  in  the  employ  of  the 

beans  and  sugar  beets  making  ex-  ceinber  31.  194:).  current  assets  .’  Hiati-iimf ion  of  «■)  rnn  onn  etirrent  employer  for  at  least  six 

celleiit  progress.  The  season  is  late  ,  were  $4,777,902.  current  liabilities  f.  .’f !  months.” 

in  northern  and  eastern  portions.  ,$1,353,733  and  net  working  ■  i.oi'ih  'Vo  ro  '  The  organization  stated  that,  be- 

Crop  prospects  in  British  Col-  :  ital  $3,424,1  69.  ,  ceivo  a  ii.inus  of  VoTshales  of  com-'  i 

umbia  are  good.  Heavy  crops  of  ap-  :  ----  - oinionally  convert-  Hiat  it 

pies,  pears,  peaches  and  apricots  I  Mid  oil  Froiucnac  Oil  <  o.  l,«l.  ,  .  chares  of  •o.nmon  t'l’'Oi’ly  understood  the  group  is 

are  anticipated,  although  cherry  special  meeting  of  sbareholder.s  in  .  i  :  jivnipathetic  “to  the  honest  efforts 


lord  Higliwood  (  ollieries  has  .  fiip  (,f  labor  and  <a  secret  vote  taken 
'iitered  into  an  agreement  with  !  under  government-supervised  aus- 
Vllierta  to  finance  the  nnderlaking  j  pices, 
lirongh  an  issue  of  $4.(tU(i.000  first  I  Ballot 

Iclosed)  mortgage  convertible  I  „  ..o#  :/  , 

.oiKls,  dated  .lime  1.  1946,  due  June  | 

1.  1961,  and  bearing  4’2’c  in-  ‘n  advance  of  negotiations, 

lerest.  Financing  of  the  railway  "hen  taken,  should  be  a  gov- 

ind  development  of  the  coal  areas 

lias  been  undertaken  bv  Sweezev  ,  ’  .  .  .  . 

securities.  Limited.  Montreal,  and  ,  i’’  ,  agents  should 

selling  gronp  is  being  formed  ’"'5^  'l®  •>'  ftap  oyees  w”no 

miong  leading  bond  lions, ^  of  can-  ‘>1" 

Ida  for  distribution  of  $2,500,000  <■'>"•’«»  for  at  least  six 

>1'  tile  issue,  at  par  with  accrued  j  ...  .  *  j  ,  .  , 

ntercst.  each  $1,000  bond  to  re-  i  T"**,  ">«anizaf ion  slated  that,  be- 
•eive  a  bonus  of  100  shares  of  com-  I  f*".; P  'ssible  remedies  o  the 
nnn  cto.-u-  -aim  -ooinnaiiv  ronv-rt.  Situation,  It  desired  that  it 


and  plum  crops  may  be  lighter  than  Montreal  on  Tuesday,  June  lltli  at 


Trade  is  for  the  Go-Getter 


Tlie  fOal  areas  aliiittiiig  upon  llie 
Highwood  River  and  extending 
northwesterly  for  approximately  14 
miles,  within  an  average  width  of 
one  and  a  quarter  mile,  are  said  to 
be  among  the  most  important  un¬ 
developed  reserves  on  this  con¬ 
tinent. 


of  workiiiginen  to  secure  wage  in- 
< Teases,  but  we  firmly  lielieve  that, 
in  effect,  what,  is  being  engineered 
at  the  present  time  is  a  general 
strike.” 

Staggered  Strikes 
“Tliose  responsilile.  however, 
liave  lipen  careful  to  avoid  arous- 


JUST  because  Canada  has  many 
commodities  and  resources  other 
nations  desire  does  not  mean  that 
manufacturers  and  traders  may 
wait  composedly  for  the  W'orld  to 
beat  a  pathway  to  their  door,  says 
the  current  monthly  letter  of  The 
Royal  Bank  of  Canada.  They  need 
to  consider  the  kinds  of  wants  of 
possible  cu.stomers,  and  provide 
goods  to  fill  them,  and  they  must 
be  prepared  to  compete  against  the 
active  sales  efforts  of  other  nations 
in  price,  quality  and  service.  En¬ 
closed  with  the  letter  is  a  sheet  tell¬ 
ing  the  organizations,  government 
and  private,  which  exist  to  help  the 
Canadian  foreign  trader. 

As  to  the  hope  of  some  that  Can¬ 
ada  could  function  as  a  segregated 
unit  in  the  world,  the  article  con¬ 
tinues  in  part:  “To  dispose  in  one 
paragraph  of  the  bogey  of  what 
would  happen  if  Canada  were  so 
foolish  as  to  adopt  a  policy  of  self- 
sufficiency  contrast  the  actualities 
of  the  past  20  years  with  what 
might  have  been  under  a  national¬ 
istic  economy.  If  Canada  had  not 
exported,  there  would  have  been 
an  average  of  $1,365  million  a  year 
less  entering  the  flow  of  currency, 
a  reduction  of  about  27  per  cent  in 
the  national  income,  or  nearly  $10 
a  month  smaller  purchasing  pow'er 
for  every  man,  woman  and  child  in 
the  country.  If  there  had  not  been 
Exports  to  1 

British  Empire  $442,902,437 

United  States  .  .  270,461,189 

America,  south  of  the 

United  States  ...  17,725,021 

Rest  of  the  world  .  106,495,270 

Total  .  $837,583,917 

These  figures,  while  enlightening, 
give  only  one  side  of  the  interna¬ 
tional  tradj  0?  Canada.  To  con¬ 
duct  commerce  at  the  expense  of 
another  nation  is  impossible,  since 
business  can  only  take  place  as 
long  as  there  exist  reciprocal  ad¬ 
vantages.  In  this  regard,  it  is  of  | 
significance  that  Great  Britain  and 
the  United  States  have  declared 
their  intention  to  reduce  trade  bar¬ 
riers,  and  a  score  of  other  nations 
have  agreed  to  discuss  the  propo¬ 
sals. 

“The  last  few  years  have  given 
Canada  a  world  outlook,  and  it  is 
realized  that  the  economic  well- 
lieing  of  one  person  or  nation  is 
inextricalily  liound  up  with  that  of 
every  other  person  or  nation. 

“One  of  the  greatest  problems 
facing  those  responsilile  for  direct¬ 
ing  Canada’s  international  trade 
effort  Is  tliat  of  maintaining  busi¬ 
ness  witli  the  United  Kingdom,  al- 


exports  of  $8,537  million  of  farm  |  other  parts  of  tlie  world  do  not  j  Quality  of  tlie  i)ro<Hii  i  on  the  i  ''iR  public  opinion  to  the  fever  point 

products  in  the  19  years  preceding  !  apply  to  Latin  .America.  No  credits  j  property  varie.s,  according  to  ex-  i  'us  liappened  in  the  British  general 

1945,  there  would  have  lieeu  $614  i  need  be  extended,  because  these  i)erts.  from  high  carbon  bituniinous  '  •''trike  in  1926  and  general  strike  in 

less  income  per  year  per  farm.  In  ;  Soiitli  .American  countries  have  to  aiithr.qcite.  meeting  tlii>  most  Canada  in  1919  1.  aii<i  have  ailopted 

other  words.  Canada  just  cannot  •  liuilt  up  large  reserves.  No  effort  exacting  demands  for  iiKliistrial.  u  carefully  [jlanned  system  of  stag- 

continue  on  her  present  standards,  :  is  needed  to  “whip  up”  demand.  '  bunker  aii<l  coking  coal  under  the  geied  strikes,  or,  to  u.se  a  military 

much  less  ean  she  raise  tliem  with-  ;  liecause  eonsiimer  goods  and  capital  '  first  classification  and  for  domestic  lerni.  it  is  a  gi'iieral  strike  in  eche- 
out  foreign  markets  for  her  goods,  goods  of  all  kinds  are  needed  liad-  |  itiel  iiiKier  tlie  second.  Ion.  titid  tliat  the  genius  tliereof  is 

liolilical  rather  tlnui  et ononiic.’’ 
“Ill  oiir  oi)inion,  there  is  a  <om- 


‘The  question  now  is,  how  is  iy.  'Pliere  is  great  goodwill  toward 


to  the  rejiort  of  L.  C. 


Canada  to  maintain  a  volume  of  ex-  ;  Canada,  and  given  goodwill,  money  1  Stevens,  E..\l.,  Edmonton,  so  far  i  ‘'*11  our  oi)inion,  there  is  a  <om- 

ports  which  will  sustain  her  peoiile’s  to  be  tised  in  buying,  and  Hie  de-  ■  tlie  prop(>rty  sliows  14  expostyl  :  mon  piirixise  behind  the  Present 

standard  of  living,  or  must  she  re-  sire  for  goods,  tlie  only  oilier  need-  'seams  lying  at  inclinations  vary-  wave  of  1. trikes.” 


adjust  her  economy  so  as  to  create  ed  factor  is  desire  and  ability  to  jiig  from  4  5  to  7  4  degree.s  from  tli 


a  lesser  dependence  of  foreign  mar-  ^  sell.  borizontal,  the  product  ranging 

kets?  Everyone  recognizes  the  re-  !  “One  of  the  troulilesome  difficul-  from  semi-aiitliracite  to  higli-carbon 
lation  that  exists  between  trade,  (jes  luis  been  lack  of  recognition  in  semi-Iiituminou.':,  some  free-l)uiniiig 
employment  and  the  national  in-  south  .America  of  Canada’s  pur-  1  and  sonic  coking,  witli  total  esti- 
come.  The  great  volume  of  export  <  cliases  there,  inasmuch  as  no  record  mated  tonnage  in  seams  yet  to  be 


product  ranging 


trade  in  1928  was  followed  in  1929  !  is  shown  of  the  very  large  qiianti- 
by  a  high  level  of  employment.  1  jips  of  imports  that  come  to  Canada 
The  shrinkage  in  export  trade  in  |  through  United  States  channels.  An 


1932  was  followed  next  year  by  nn- 
paralleled  unemployment. 

I'ost-AVar  Objective 


instance  is  that  of  Colombia,  where 
Canada  was  getting  no  credit  for 
the  $10  million  worth  of  coffee 


“In  its  reconstruction  white  ,  she  purchased  annually,  because  it 
paper  flie  government  set  the  prac-  I  came  through  United  States  chan- 
tical  and  desirable  target  for  post-  j  nels. 

war  exports  at  not  le.ss  than  $1,750  ;  ..gmedv  this  situation  coni- 


fouiid.  1.700,0  00,00(1  ton.<. 

Contracts  Awarded  For 

Bridge  River  Hydro 

Special  CoiTesiiondeiice 
A'aiicouvcr;  — Contracts  totalling 


B.C.  Salmon  Industry 

Also  Facing  a  Strike 

A  aiK'ouvcr:  —  I’ossiliiliiy  of  an 
industi-,v-wi<ie  strike  of  salmon  fish- 
(Tiiieii  cannery  workeis  aii  i  shore 
personnel  loomed  in  British  Col¬ 
umbia  last  week.  Init  there  was 
eonfi<|en,e  among  fishermen  and 
oinTatoi's  tliai  agreement  would 
ultimately  be  readied. 

Almost  every  season  for  several 


$4.3  million  for  Bridge  River  hydro  I’n^)  *ind  its  iirologue  of  dis- 

developnient  have  lieen  awarded  by  '"’Iw'en  the  iiackers  and  the 


war  exports  at  not  le.ss  man  ,.emrdv  this  situation  com-  development  have  lieen  awarded  bv  ‘  >"e  p.icKeis  ami  me 

million,  which  is  about  halt  the  piptelv  sav  exporters,  it  will  be  I’resident  Dal  Crauer,  of  B.  C.  Elec-  I  workers  m  the  industry.  Some- 
war-swolleii  exports  of  1944  50  :  „eodful  to  have  direct  shipping  ser- '  In'*  Itni'way  Co.,  to  Northern  Con-  ' ^  .RP^'ng 

per  cent  aliove  the  prewar  level  in  vice.  In  1  944,  according  to  the  ' '‘"<1  -I-  Stewart,  H'^u'ng  of  canning  operations  under 


cant  years: 

%  of  total 


$1,486,847,837 

1,196,976,726 

57,800,168 

476,705,022 

$3,218,330,353 


Brazilian  cotton  in  the  total.  Ho  to  divert  Bridge  river  to  Stern  Lake  'riie  fishermen  have  been  asking 

%  of  total  ,  added;  ‘With  anything  like  this  Hn’ongh  tunnels  four  miles  long.  !  f"r  an  increase  of  one  cent  a  pound 

7  46.2  j  volume  of  Imsiness  there  is  every  will  cost  about  $l.S  million,  for  all  varieties  of  salmon.  'Phe 

6  37.2  I  reason  to  hope  that  adequate  north-  '  balance  of  tlte  job  consists  of  lay-  Packers  agreecl  to  pay  as  much  as 

I  bound  cargoes  can  be  developed  to  ;  '"g  of  tlie  transmission  line  by  \  half  a  cent  more  for  some  salmon. 

8  1.8  '  support  direct  shipping  lines'.  1  Hume  &  Humble  at  a  cost  estimat-  I  H  is  expected  that  some  form  of 


1.8  '  support  direct  sliipping  lines’.  1 

14.8  j  “The  feeling  of  buoyancy  iiispir-  j 
I  ed  liy  astronomical  figures  of  ex-  | 
100.0  :  ports  and  income  should  give  way  1 


ways  Canada's  biggest  customer  for  to  a  sober  sensing  of  actualities, 
natural  iiroducts.  Restrictions  on  .  and  a  resumption  01  tlie  progres- 


Humc  &  Humble  at  a  cost  estimat-  I  H  is  exiiPcted  that  some  form  of 
ed  at  $2.5  million.  The  line  will  'compromise  will  be  reached,  before 
have  a  capacity  of  200,000  horse-  !  the  actual  operations  are  scheduled 
power  and  it  will  be  carried  on  a  1  .start.  This  is  the  first  year  that 
serif's  of  67.3  steel  tovver.s.  |  salmon  fi.-,liing  in  tlii'  Fraser  river 

The  conipaiiy  is  awaiting  tepders  ,  area  will  bi'  governtNl  liy  tlie  inter- 


trade  were  lirouglit  about  by  tern- |  sive  growth  which  marked  Cana- '  ,  ,  ,  , aluminum  coii- 
porary  financial  difficulties,  and  ;  dian  business  over  the  long  haul.  ^  ''ardwari'.  and 

the  British  government  has  an-  ;  With  disappearance  of  the  market  "  ^ placed  for  the.se  111a- 


nounced  that  they  will  be  removed  j  tor  war  goods,  and  the  shrinkage  of 


terials  as  soon  as  bi<ls  are  rcceiveil. 


national  com  miss  ion. 

Tciidernien  have  asktMl  for  an  in¬ 
crease  of  $1  iier  100(1  pounds  of 
fisli  packed,  FislK'niK'n  working 


as  quickly  as  circumstances  permit:  i  the  overseas  civilian  market,  this  ,  Il''"'‘''‘n  -lOti  and  400  iiieii  will  Hie  >eai  loimd  would  tlius  1 


in  fact,  some  relaxation  has  already  I  well-rounded,  full-fledged  Indus-  ,  I  r  ’  i.,  •  '*''’,^1’  ’'  '"''''’''O'nR 
taken  place.  The  austerity  pro- |  trial  nation  w  ill  have  to  coniiiete  '*  *  rii'xnas  Ingle- 

gramme  is  a  grim  enough  experience  '■  in  both  import  and  export  markets  ‘  _ _ 

not  to  be  prolonged  unnecessarily.  :  on  even  terms  with  all  the  other!  ^ 

In  the  meantime,  producers  in  j  industrial  countries  of  the  world.  ,  Ivatural  Uas  Output 

countries  like  Canada,  accustomed  |  “The  exporters’  own  part  in  the  j  Up  From  Last  Yea” 

to  a  ready  market  in  the  British  j  transition  is  of  first  importance.  !  - 

Isles,  find  themselves  at  sixes  and  '  Canadian  business  needs  to  enlarge  |  Ottawa:  —  Canadian  production 
sevens.  In  the  past,  Canada  has  its  trading  representation  abro.id.  ■  ol  natural  gas  in  March  ainounti'd 

been  largely  an  exporter  for  cash  since  trading  policy  of  Canada,  like  '  to  4,627,323.000  cubic  f('et  ns 


be  (  ini)Io,vcd  on  tlie  jol),  ai-cording  an  iucriasf'  from  $15  to  $lx  per 
to  Chief  EiigiiU't'r  Tlioiiia.s  Ingle-  month.  The  oiierators’  l■ounter- 


oitci-  called  for  inerea'^os  ranging 
from  $9.50  to  $13. 

Dominion  Coal  Output 

For  May  Shows  Gain 


been  largely  an  exporter  for  cash  since  trading  policy  of  Canada,  like  '  to  4,627,323.000  cu 
and  not  a  trader  in  the  true  sense  that  of  Britain  and  the  United  ,  eoiiipared  with  5.2 
of  the  word.  Her  exports  to  Britain  states,  lias  rested  uiion  tlie  I'liter-  ,  Kebruai’y  and  4. .57 
in  1938  totalliHl  $340  million.  '  iiii,.^e  of  private  business  rather  '  Mainb.  1!(45,  ih,.  Don 
against  imports  from  Briiain  of  than  iiiion  government  tutelage.  In  >  of  SlatUties  reports. 


ed  Cilaee  Bay.  N.S. 
to  4,627,323.000  cubie  f('et  as  ,  tion  in  May  at  tin 
eoiiipared  with  5,231,4  55.000  in  t’oniiiany  collierie; 
February  and  4.5  7  9,8  6  5.(0(0  in  '  8(:6  tons,  eomiiai’t 

Martl(.  1!(45,  ili,.  Dominion  liiireati  ions  fir  the  corre 


$119  million. 

laiokliig  'I'o  Latin  .America 


tile  foreign  market,  as  at  lioni 
liiiee.  quality  and  service  constitu 


ITixiuei ion  for  Hie  first 


tiiace  Bay.  N.S.  —  Coal  produc¬ 
tion  in  May  at  tlie  Dominion  Coal 
Coniiialiy  collieries  totalled  253.- 
866  tons,  cOiiiiiarisd  wiili  222,006 
ions  fi  1  the  eorres|)on<ling  month 
..  t  ;.  ear,  aceoialiiig  to  figures  l  e- 
leaserl  liere. 


I^uokliig  'lo  Latin  .America  |.nce.  quality  and  service  constitute  ;  this  year  was  15,4  98.866.000  cubic  The  tonnage  w  .s  slightlv  under 
“The  same  difficulties  as  hinder  ;  the  cnieria  by  which  ompetitive  'feet,  conipansl  with  15.442,240  <1110  :  that  of  \i,ril  this' vear  when  ’>59 
quick  development  of  trade  with  ^  articles  are  judged.”  1  i" 'lie  corresponding  period  of  1945  787  tons  were  nis'ed  ‘  ’ 
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PEAK 

GT. 


BUSINESS 
WEST  LIFE 


Wide  Gains  Shown  on  New  In¬ 
surance  and  Volume  in  Force 
to  End  of  April 


Winnipeg:  —  Under  the  heading 
“Uecord-Breaking  Production  Con¬ 
tinues,”  the  Bulletin,  field  organ 
of  The  Great  West  Life  Insurance 
Co.,  states  that,  at  the  close  of 
April,  new  business  records  showed 
that  the  :ompany  has  been  issuing 
business  from  the  beginning  of 
194G  at  the  rate  of  $645,000  for 
each  W(  rking  day  compared  to 
$396,000  for  last  yrar. 

Applied  business,  which  amount¬ 
ed  to  $17,323,625  for  April,  was  up 
$7,000,000  over  the  same  month 
last  year.  Placed  business  amount¬ 
ing  to  $14,978,373  for  the  month 
also  showed  an  increase  of  over 
$7,000,000  and  made  the  month 
the  largest  April  in  the  company’s 
history. 

The  year-to-date  placed  volume 
amounted  to  $59, ‘251, 848.  The 
size  of  this  figure  can  he  appreciated 
when  it  is  pointed  out  that  it  al¬ 
ready  exceeds  the  volume  placed 
for  the  entire  year  of  1941. 

Group  business  con  nued  to  be 
good.  During  the  month  nine  ne- 
groups  and  three  additions  to  ex-  | 
isting  groups  were  installed  Year- 
to-date  figures  for  the  group  de¬ 
partment  show  an  increase  of  66% 
placed  for  the  first  four  months 
of  the  year. 

The  .'ccident  &  Health  division 
kept  pace  by  showing  large  in¬ 
creases  in  both  applied  and  placed 
volume. 


Another  New  Peak  Shown 
Chartered  Bank  Deposits 


A  new  high  level  for  deposits 
with  Canadian  chartered  banks, 
w’ith  combined  commercial  and 
savings  deposits  in  excess  of  $5*4 
billion,  is  shown  in  bank  statement 
as  at  April  30th  1945,  issued  by 
Department  of  Finance  in  Ottawa. 

Commercial  deposits  increased 
during  month  of  April  by  just 
short  of  $200  million  being  up  at 
$2,243,066,425  from  $2,046,179,- 
537  as  at  March  31st.  At  April 
30th,  1945,  commercial  deposits 

totalled  $2,168,636,472  indicating 
an  increase  during  the  year  of  near¬ 
ly  $75  million.  Savings  deposits, 
amounting  to  $3,237,508,449,  were 
up  about  $67  million  for  month  and 
$503  million  for  year. 

Dominion  government  deposits 
totalled  $359,560,172  as  at  April 
30th  and  ^ere  down  $158  million 
for  month  but  up  $140  million  from 
same  period  last  year.  Provincial 
deposits,  at  $122,322,021  were  up 
over  $14  million  for  month  and 
down  about  $20  million  for  year 

April  30,  '46 
24,103,712 


Bank  Staff  Changes 


DOMI.MOX  BANK 

C.  S.  Blenkinship,  manager  of 
The  Dominion  Bank  at  Kirkland 
Lake,  Ont.,  goes  to  City  Hall 
branch,  Toronto,  in  the  same  capa¬ 
city.  Thomas  Long,  formerly  man¬ 
ager  at  West  End  branch.  Kitch¬ 
ener,  Ont.,  is  to  succeed  Mr.  Blen- 
kinsbip  at  Kirkland  Lake. 

G.  L.  Chapman  has  been  made  an  |  . 

assistant  manager  at  Toronto  '  Rest  Aoomint 


LIAItlLITlES— 

Circulation  . 

Deposits— 

Doniiiiioii  Government  ..  350,360,172 

I’rovinriui  .  122,322,021 

Demand  .  2,24.'),066,425x 

Savings  . .  3,237,503,410 

Elsewliere  than  in  Can...  772,140.231 
Ry  Rks.  .4br’d  exc.  U.K..  01,659,035 

C.K.  Ualance  . 


while  deposits  outside  of  Canada, 
at  $91,659,635,  were  up  over  $7 
million  for  month  and  about  $37.6 
million  for  year. 

After  deducting  Interbank  items, 
net  liabilities  were  up  about  $116 
million  for  month  at  $6,612,531,- 
189,  but  first  line  reserves  were 
higher  by  $87  million  at  $1,124,- 
981,036.  Ratio  of  first  reserves  to 
ret  liabilities,  accordingly  was 
sharply  higher  at  17.01  per  cent 
as  compared  with  15.98  per  cent 
as  at  March  31st. 

Security  holdings  aggregated  |4,- 
242,668,949  and  were  up  about 
$46  million  from  previous  month 
and  $443  million  from  April  30th 
1945.  Call  loans  in  Canada  at 
$151,820,349  were  up  over  $4  mil¬ 
lion  for  month  and  over  $69.5  mil¬ 
lion  for  year. 

Current  loans  in  Canada  were  off 
about  $19  million  for  month  at  $1,- 
113,795,707  but  were  up  over  $91 
million  during  past  year.  Com¬ 
parative  figures  herewith: 

Mar.  31,  ’46  ♦  April  30,  ’45  April  30,  ’44 
21,457,577  30,021,025  28,594,883 


Less 


Total  Liabilities  ... 
Interbank  Items... 


6,850,359,645 

237,828,456 


517,586,789 
108,1 10,697 
2,046,179,.537x 
3,170,180,140 
7.38,922„580 
84,415,767 


6,689,883.303 

19.3,752,529 


219,613,169 

142,114,748 

2,168,636.472x 

2,734,670,125 

710,453,465 

54,179,730 


6,059,689,0.34 

216,126,089 


116,773,159 
1 18.422,;)7« 
l'.987,389,794 
2,25:t,671,574 
690,750,465 
52,926,515 


5,288,528,768 

167,924,737 


Net  IJabilities  .... 
RESERVES— 

Gold  . 

Notes  of  Hk.  of  Canada.. 
Deposits  with  Itk.  of  (inn. 

Koreign  currenc.v  . 

Gnil  and  Short  I’ns  abrd. 

r.  K.  Balance  . 

Due  by  banks  abr’d  excl. 
L'nited  Kingdom  . . . 


6,612,531,189  6,490,130,861  5,813,562,915  5,120,604,031 


1,3,9,55,186 

154,482,102 

5.55,801,048 

.37,661.979 

100,070,01.3 

952,770 

206,051.908 


..  Total  Reserves  ....  1,121,981.0.36 

Ratio  .  17.01% 

SECOND  RESERVE— 

Securities  held  .  4,212..568,ni9 


Call  loans  in  Canada 

Total  second  reserve 
LOANS— 

Current  loans  In  Canada 
Current  loans  elsewhere 
Ix>ans  to  I’rav.  Govts... 
I.oans  to  Municip.,  etc.  ., 
Overdue  Ix>ans  . 


151, 820,349 


13,210,102 

124,721,510 

515,123,873 

87,100.2.35 

105,903,422 

98,753 

191,519,27.3 

1,037,857.168 

15.987o 

4,196,709,042 

147,648,710 


11,827,615 

139,692,002 

448,947,362 

95,882,6ri8 

100,820,610 

10,120,479 

211,970,39.3 


10,818,995 

116,011,047 

385,173,644 

92,1.38.1.30 

79.789,719 

11,388,652 

173,480,020 


1,019,261,129 

17.447c. 


3,799,251.345 

82,274,144 


868,999.61.3 

10.97% 


3,389.948,72.3 

41.528,361 


4, .391,389,298  4,344,356,788  3,881,525,489  3,431,477,084 


branch,  Ont. 

R.  S.  Gray  has  been  given  the 
post  of  manager  of  the  savings  de¬ 
partment  of  Toronto  branch. 

W.  F.  Sadler,  formerly  account¬ 
ant  at  City  Hall  branch,  Toronto, 
has  been  promoted  to  assistant 
manager  there. 

A.  Young,  accountant  at  Fair- 
bank,  Ont.,  nOw  becomes  assistant 
manager  of  that  branch. 

H.  S.  Lancefleld,  formerly  man¬ 
ager,  savings  department,  'Toronto 
branch  has  retired. 


ROYAL  BANK  OF  CANADA 

C.  B.  Cutten,  formerly  manager 
of  The  Royal  Bank  of  Canada  at 
Greene  Ave.,  Westmount,  goes  In 
the  same  capacity  to  Guelph,  Ont. 

W.  L.  Leppert,  manager,  Minto, 
-Man.,  has  been  transferred  to 
Crystal  City,  Man.,  as  manager. 

J.  C.  Stewart,  manager,  Totten¬ 
ham,  Ont.,  has  been  appointed 
manager  at  Strathroy,  Ont, 

R.  B.  Callan  has  been  made  as¬ 
sistant  manager  of  the  stationery 
department.  Montreal. 

V,  G.  Ellis,  formerly  of  super¬ 
visor’s  department,  Regina,  goes  to 
Calgary,  as  assistant  manager. 

J.  E.  Cherry,  accountant.  Queen 
Mary  and  Decarle,  has  been  given 
the  same  post  at  Laurler  Ave., 
Montreal. 

F.  E.  Grimshaw,  accountant, 
Laurier  Ave.,  goes  in  the  same 
capacity  to  st.  Catherine  and  Mc¬ 
Gill  College,  Montreal. 

J.  C.  MacDonald,  formerly  ac¬ 
countant  at  Mount  Pleasant,  Van¬ 
couver,  has  been  given  the  same 
post  at  Victoria. 

R.  A.  Fowlle  of  Strathroy,  Ont., 
has  retired. 


1,11.3.795,707  1,1.32.7.53,284  1,022.510.668 

151,86«.2,35  119,016,110  121,5.36„565 

16.7.39,641  17,585,691  6.676.,307 

29.462,969  30.888,880  18,255,457 

009,263  073,074  1,205,027 

Total  Loans  .  1,312,775.812  1.3.31. •247,.3.39 

1 15„5nn,(>fl0  14.5.5011.000 

1.36,750,000  1,36,750,000 


866,976,698 

116,62.3,419 

4,046,327 

48_302.6.31 

2,009,302 


X— Incliidc'x  deposits  In  currenrles  other  than  Canadian. 


1,170,184,024 

i4.5..5on.noo 

136,750,000 


1,038,858,377 

145,500,000 

136,750,000 


H.  B.  Nelson  is  to  be  manager  at 
Queen  and  Pape,  Toronto. 

G.  M.  Schurman  has  been  made 
manager  at  Yarmouth,  N.S. 

W.  L.  Watson  has  been  appoint¬ 
ed  manager  at  Kenora,  Ont. 

D.  A.  Wood  has  been  given  the 
post  of  manager  at  Portage  la 
Prairie,  Man. 


G.  W.  Hartwlck,  has  been  ap¬ 
pointed  accountant  at  Montreal. 

J.  F.  L.  Bell  has  been  made  ac¬ 
countant  at  Port  Arthur,  Ont. 

G.  L.  Tripp  is  to  be  accountant 
at  Arnprior,  Ont. 

W.  Warwick  has  been  appointed 
accountant  at  West  Saint  John, 
N.B. 


BANK  OP  NOVA  SCOTIA 

N.  R.  Campbell  has  been  given 
the  post  of  an  assistant  supervisor 
of  'The  Bank  of  Nova  Scotia  at 
Toronto. 

W.  C.  Cross  has  been  made  man¬ 
ager  at  Carleton  Place,  Ont. 

I.  Y.  Murphy  has  been  appointed 
manager  at  Bracebrldge,  Ont. 


Weekly  statement  of  the  Bank  of  Canada  as  at  May  29th,  1946, 
shows  a  reduction  of  $27,344,360  in  total  assets  from  end  of  previous 
week,  at  $1,790,681,693.  Investments  are  shown  lower  by  $4,837,032 
and  holdings  of  Sterling  and  U.  S.  funds  were  down  $16,500,000,  while 
other  liabilities  show  a  decline  of  $15,966,424. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  lower  by  $5,062’,918.  Total  investments  show  an  expansion 
of  $177,833,006  and  Sterling  and  U.  S.  funds,  show  a  reduction  of  $174,- 
244,851. 

Circulation  reveals  an  Increase  during  year  of  $53,264,455  and 
deposits  are  lower  by  $56,505,190,  including  $12,027,422  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith: 

May  29,  1946  May  22, 1946  Oh’geinwk.  Ch’ge  in  yr. 

1.  Reserve: 

Gold  coin  bullion  . 

Silver  bullion  . 

Sterling  and  U.S.  Fnds. 


Total  . 

2.  Subsidiary  Coins  . 

4.  Advances  fo: 

Chartered  4  Sav.  Bks. 
6.  Investments — 

(a)  D.  P.  short  term  . 

(b)  Domin.  Securities. 

(c)  Other  Securities  . 

Total  . . 

Bank  premises  . . . 

8.  All  Other  Assets  . 


Totals  . A 

LIABILITIES 

1.  Capital  paid  up . . 

2.  Reserve  Fund  . 

2.  Notes  In  circulation  . 
4.  Deposits — 

(a)  Dominion  . 

(bl  Chartered  Banks 
(c)  Other  . . 


Total  . 

Liabilities  other  curr. 
All  other  liabilities  .. 


2,027.422 

15,527,422 

-■ 

16,500,000 

-■ 

174,244,851 

2,027,422 

18,527,422 

16,506,000 

_ 

174,244,851 

397,109 

404,611 

7,502 

113,207 

1,500,000 

166,114,450 

1,222,210,645 

1,2.32.9 11. .3.30 

10,700,685 

-f 

541,510,585 

535.646.930 

+ 

5>8(»3t635 

11,718,556 

10,000,000 

10,000,000 

• 

1,773,721.229 

1,778,558.261 

_ 

4,837,032 

+ 

177,833,006 

2,421,744 

2,421,744 

-f 

481,848 

12,114,189 

18,114,014 

— 

5,999,825 

7,519,714 

1,790,681,693 

1,818,026,053 

- 

27,344,360 

- 

5,062,918 

5,060,000 

5,000,000 

10,050,367 

10,050,.367 

1.109.217,999 

1,109,529,322 

— 

311,323 

+ 

53,264,455 

85,162.362 

83,659,1.34 

+ 

1,503,228 

-f 

40,074,848 

565,628,190 

508„397,746 

2,769,556 

-f 

62,535,526 

55,976,206 

55,776,491 

+ 

199,715 

-1- 

15,1-29,289 

646,766,757 

657,833,371 

+ 

11,066,614 

+ 

117,739,661 

2,027,122 

18,527,422 

_ 

16,500,000 

_ 

174.244,851 

17,019,147 

17,085,571 

+ 

533,576 

— 

1,822,185 

1,790,681,093 

1,818,026,033 

— 

27,314,360 

— 

5,062,918 

heavy 


hangs  this  7-way  mortgage  over  your  estate! 


It  falls  dub  at  an  unknown 
date— the  day  of  your  death. 
It  is  payable  in  full  and  in 
cash.  And  it  must  he  paid 
before  your  estate,  except  for  certain  limited  amounts, 
can  be  distributed  to  your  family. 

The  amount  of  this  mortgage  is  the  sum  of  seven 
kinds  of  obligations:  Your  ordina^  debts,  funeral  ex* 

Senses,  medical  and  hospital  bills.  Dominion  succession 
uties.  Provincial  succession  duties,  unpaid  income 
taxes,  and  estimated  probate  costs. 

Often  these  primary  claims  add  up  to  as  much  as  20 
to  30  per  cent  or  more  of  the  total  estate  assets. 


although  few  men  have  made  provisioa  for  them  oa 
anywhere  near  that  scale. ' 

There  is  a  way  to  determine  the  cash  j^tlon 
your*  estate  quite  accurately  in  advance.  That  is  by 
having  a  detailed  analysis  made  by  qualified  Canada 
Life  estate  analysts.  Tms  study  may  find  that  no  addi* 
tional  insurance  is  needed.  It  is  quite  likely  to  reveal 
ways  of  conserving  cash  or  other  assets  for  your  estate. 
It  will  be  made  with  no  oblication  on  your  part 
to  accept  any  suggestions  in  the  report.  Ask  your 
Canada  Life  representative  or  write  to  the  Head 
Office,  330  Univeraitj  Avenue,  Toronto,  for  cmnplete. 
inf(»rmation.  /  -  -  ^ 


BRIGHTER  TOMORROWS  FOR  YOU  AND  YOVRSl 


New  Executives,  Can. 

Life  Officers  Ass'n 


London,  Ont.: — At  annual  meet¬ 
ing  of  the  Canadian  Life  Insurance 
Officers’  Association,  Edwin  C. 
McDonald  of  Ottawa  was  elected 
president  in  succession  to  John  D. 
Buchanan  of  this  city. 

Mr.  McDonald,  vice-president  of 
the  Metropolitan  Life  Insurance 
Company,  in  charge  of  the  Cana¬ 
dian  head  office,  is  the  first  officer 
of  a  United  States  company  to  he 
named  president  in  the  associa¬ 
tion’s  53-year  history.  He  Is  a  na¬ 
tive  of  Columbus,  Ohio. 

Other  officers  elected  were: 
First  vice-president,  W.  M.  Ander¬ 
son,  Toronto,  general  manager  of 
the  North  American  Llf«  Assur¬ 
ance  Company:  second  vice-presi¬ 
dent,  S.  C.  McEvenue,  Toronto, 
president  of  the  Canada  Life  As¬ 


surance  Company;  and  honorary 
treasurer,  H.  L.  Guy,  Waterloo, 
Out.,  assistant  general  manager  and 
and  treasurer  of  the  Mutual  Life 
Assurance  Company  of  Canada. 


Child  Life  Insurance 

At  Record  Last  Year 


Life  Insurance  on  children  reach¬ 
ed  a  new  record  last  year,  being 
about  35%  greater  than  prior  to 
the  war  and  representing  more 
than  10%  of  total  life  Insurance 
sales  of  the  year,  according  to  fig¬ 
ures  prepared  by  the  Institute  of 
Life  Insurance. 

The  total  of  life  insurance  Issued 
by  all  companies  in  1945  on  child¬ 
ren  under  16  years  of  age  was  well 
over  $1,500,000,000.  The  gain 
5vas  in  the  purchase  of  ordinary,  up 
16%  Over  1944. 

Sales  have  been  especially  ra¬ 


pid  in  the  Insurance  of  children 
under  five  years  and  in  1946  they 
accounted  for  half  of  ordinary  juv¬ 
enile  issued. 


Circulation  Again  Up 

In  B.  of  E.  Statement 

London:  —  Weekly  statement  of 
the  Bank  of  England  for  the  period 
ended  May  30  disclosed  an  Increase 
in  note  circulation  of  £2,219,000, 
more  than  balancing  the  decline  of 
£1,150,000  In  the  previous  week. 
The  detailed  statement  follows: 

(In  £  OOO’s  omitted) 

Week’s 
May  30  change 

Circulation .  1,341,687  -f  2,219 

Bullion .  1,725  -1-165 

Reserve . 60,0.38  —  2,055 

Public  deposits  ....  7,410  —  8,889 

Private  deposits  .  .  .  302,215  -1-  1,057 

Govt,  securities  ....  222,345  —  5,820 

Other  securities  .  .  .  45,224  -f-  77 

Ratio  of  reserve  to  liabilities 
19.3  per  cent,  compared  with  19.5 
last  week.  Bank  rate  two  per  cent. 


Housing  Loans  Up 

Sharply  In  April 

Ottawa:  —  As  Canada’s  vast 
housing  program  gathered  momen¬ 
tum,  the  number  of  joint  loans  ap¬ 
proved  under  the  National  Housing 
Act  Increased  sharply  In  April  when 
948  separate  loans  were  made,  com¬ 
pared  with  297  in  March,  according 
to  the  Central  Mortgage  and  Hous¬ 
ing  Cprp. 

April  loans  Involved  $4,830,320, 
representing  the  financing  of  1,100 
new  dwelling  units,  while  loans  In 
March  on  321  units  Involved  $1,- 
402,800.  In  the  first  four  months 
of  1946,  1,833  loans  on  2,087  units 
required  $9,080,520,  compared  with 
1,346  loans  on  1,363  units  for  $5,- 
734,585  in  the  corresponding  per¬ 
iod  of  1945. 
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liabilities 


Not«. 

in  circulatioD 


Deposits  by 
and  balances 
due  to 
Dominion 
Governmen  t 


Deposit)  by 
and  balances 
due  to 
provincial 
^ovemmentf 


Ad.  I 

vances  ! 
from  ' 
Bank  of 
jCanada., 
secured! 


Deposits 
by  the  public 
payable 
itn  demand, 
in  Canada 


Deposits 
by  the  public 
payable  after 
notice 
in  Canada 


Deposts  I 
in  Canada  ' 
in  currencies 
other  than 
Canadian  i 


Deposits 
elsewhere 
than  in 
Canada 


Deposits 
by  and 
balances  due 
to  other 
chartered 
banks 
n  Canada 


Deposits  by 
and  balances 
due  to  banks 
and  banking 
'correspondents! 
inU.K, 


Deposits  by 
ana  balances 
due  to  banks 
elsewhere 
than  Canada 
and  U.K. 


1 

S 

3 

4 

( 

« 

7 

» 

8 

* 

S 

* 

S 

t 

Montreal . 

6,041,514 

145.424,144 

25,397,056 

564,950,261 

765,634,991 

10,413,499 

Nova  Scotia.... 

2.220.689 

26,936,655 

1,780,786 

149.555.899 

278,854,043 

1.051,513 

98,973,805 

192,664,310 

963,049 

4.337,394 

27,995,915 

96,489,898 

50,258 

(.'ommerce . 

5,069,634 

46,188,164 

:;4,123.595 

414,311,637 

619,799,224 

11,302,461 

Roy.1 . 

6,421,952 

67,640,785 

31,677,937 

617.626.093 

1  698.146.788 

30, 632. 442 

891,256 

18,094,758 

1,660,207 

99.152.051  ! 

158,436,194 

261,038 

Can.  Nationale 

900,072 

11,923,311 

2,372,900 

81,345,550 

329,091,469 

996,506 

1.085,492 

1  19,293,362 

23,737,928 

118.206,998 

191.234.619 

1,229.013 

Bgrelays  Can... 

136,405 

1  3.452,549 

6,108 

6,389.308 

7,156,913 

7.659,120 

Total....!.... 

24,103,712  1 

359,560,172 

122, .322, 021 

1 

2,178,507,517  j 

3,237,508,449 

64,558,098 

Acoeotancat 

and 

Other 

Dividends 

Capital 

Tota 

Capita'  1 

Capita 

Rate  per  1 
annum 
oi  last  1 
dividjnc 

j  Ivoans  to 
'  directors  and 
firms  of  which 
they  are 

Greatest 
amount  Oi 
notes  of 

Con¬ 
tingent 
liability 
on  bills 

1  ettera  of  credit  j 

Liabilities  to 

declared  and 

Reserve  Fund 

paid  up 

of  foregoing 

ithorised  | 

ubscribed  I 

1  partners. 

the  bank  in 

redis 

outatanding 

the  public 

unpaid 

Liabilities 

(and  bonus* 
if  any) 
declared  ; 

1  1 

1  and  L  nans 

1  or  whit  )i 

they  are  | 
1  ;u ’ranter  I 

circulation  at 
any  timeduring 
the  month 

counted 
with  Bank 
01  Canad 

136,146.306 

112,630,096 


101.037.172 

409,167,528 

13.159,129 


772,140,231 


8 

10 

u 

13 

13 

14 

15 

16 

$ 

8 

$ 

.  $ 

$ 

t 

$ 

t 

$ 

$ 

s 

% 

$ 

i 

t 

3,170,986 

9,712,705 

28,504,062 

17,725,589 

702,325 

735,349 

39.000,000 

36,000,000 

1,789,558,793 

50,000,009 

36,009,000 

8 

778,051 

6,115,264 

5,187,067 

1,164,099 

4,405,141 

31,924,142 

580,444 

364,632 

24,000,000 

12,000,00;) 

652.655.210 

15,000,000 

12,000,000 

12 

1.126,317 

2.254.877 

71,295 

1,140,734 

1,523,123 

64,782 

.  3.130,230 
398,203 

. 1 

150,776 

6,489 

12,000.000 

1.000.000 

6.000.000  : 
4.000.00J 

334,930,391 

135.218,453 

10,000,003 

5.000,000 

6.O0J.O0O 

4.003.000 

10 

5 

182.14S 

31,703 

823,763 

529,820 

4,758 

23 

13,556 

2,788,554 

7,849,325 

19,953,206 

31,440,404 

617,772 

20.000,000 

30,000,000 

1,344,481,153 

50,000,003 

30,000,000 

8 

o9l.87l 

,1,138,228 

18,176 

4,199,100 

30,438,248 

63,157,629 

1,292,593  ' 

759,807  1 

20,000.000 

33.000.000 

2,016,179,084 

50,000.030 

35,090,003 

8 

837,522 

6,531,445 

2,673,541 

3,196,039 

1,375,487 

8,727,267 

190,244 

176,271 

7,000.000  ; 

7,000,000 

321,993,497 

10,000,000 

7,000,000' 

10 

,199,13s 

903,636 

3,050,199 

49,778 

1,193,736 

1,449,058 

83,626 

130,226 

5,000,000 

,  7.000,000 

344,586,436 

10,000,000 

7,000.003 

7 

95,489 

915,412 

2,793,082 

1,423,819 

2,985.0S8 

1,236,762 

6,846,055 

1,584,399 

176,189 

8.000.000 
750,000  1 

7,000,0(>0 

1.500.000 

383.992.650 

33,444,204 

10,000,000 

1.500.003 

7,003.000 

1,500,003 

10 

.155,752 

16,911 

1,097,962 

140.170 

253,836 

3,304,819 

13,972  1 

20,011,494 

32,040,441 

91,659,635 

166,382,976 

2,876,780 

3,117,511 

136,750,000  j 

145,500,003 

7,357,039,878 

211,500,000 

145,500,003 

4,814,903 

24,450,947 

ASSETS 

1  Gold 
‘  held  in 

Canada 

Sub¬ 
sidiary 
coin 
held  in 
Canadn 

Gold 

held 

else- 

wher 

Sub 
jidiary 
coin 
held 
else-  ^ 
where 

-Votee  ol 
Bank  of 
Canada 

Deposits 
with 
Bank  oj 
Canada 

Notes  04 
and 

cheques 
jn  other 
banks 

Govern¬ 
ment 
.Tnd  bank 
notes 
>thei 
than 

Canadian 

Deposits 
with  and 
balance 
due  by 
>tber 

chartered 
banks  in 

Canada 

Due  by 
banks 
and 

banking 
corre-^* 
pondents 
in  the 
U.K 

Due  by 
banks  and 
bankin? 

orre?- 
pondents 
‘i'^cwlierc 
than  in 
<  'anada 
and  the 
UK. 

Dominion 
govern  ment 
direct  and 
'uaranteed 
lecuritief^ 
maturing 
within  1 
1  years  1 
(a)  \ 

Other 

Dumlnioa 
government 
direct  and 
Tuaranteed 
securities 
(a) 

Provincial 

govern¬ 

ment 

direct  and 
;uaran' 
teed 

secufi  ties 
maturing 
within 

2  years  (a) 

Other 
provincial 
govern¬ 
ment 
direct  and 
guaran 
teed 

securities 

(a) 

Canadian 

municipal 

securities 

(a)  1 

Public 
securities 
other than 
Canadian 

(a)  . 

Othei 
bonds 
deben  ' 
tures  j 
and  1 
;  tocks  ! 
(a)  1 

Cali  and 
bort 
(not 

sxoeedingi 
thirty  ] 
days) 

oans 

in 

Canada  1 

Cali  and  1 
ihort 
(not  1 
exceeding 
thirty  j 
days) 
<»ani  1 
elsewhere! 
than  in  j 
Canada  1 

J 

C  urrent 
oans  and  : 
iiaaounti 

Canada 

Current  | 
oans  and 
discounts  ' 
elsewhere 
than  in 
Canada 

^loans  to 
pro 
vincia 
:overn- 
ments 

Loans  to 
muni- 
npaiities 
pto 

Non 

current 

loans 

Rea; 

estate 

other 

than 

bank 

premises 

! 

Mort 
gagef 
>n  rea 
estate 
lold 

i 

1 

Bank 

premise! 

at  not  j 
more  than 
-'ost,  ess  1 
written  ! 
off  j 

Liabilities 

under 

accep 

tance 

am. 

Uterso 

credi 

Deposits 
for  the 
security 
of  note 
circula 
ion 

sharcf  1 
and  1 
oans  to  i 
controlled 
companies 

Other 

assets 

Tota 

Aiaet- 

1 

3 

3 

4 

6 

6 

7 

8 

9 

10 

11 

12 

13 

14 

16 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

3 

t 

$ 

3 

* 

i 

$ 

$ 

S 

i 

i 

s 

1 

S 

$ 

1 

% 

* 

$ 

i 

» 

1 

3 

3 

5 

3 

$ 

$ 

5 

$ 

S 

160 

2,802,691 

1.006 

23,364 

37,659,701 

175,167,022 

59,910,942 

1,002,444 

5,518,398 

38,536.433 

428,973.749 

411,217,248 

36,896,542 

76,448,656 

23,299.961 

70,808,671 

46,751,410 

30,477,060 

44,878,264 

243,033,370 

7,807,249 

9.266.239  9.277,999 

246,770 

587,645 

221,60t> 

10,014,993 

17,725,589 

409,076 

1,489,552 

1,603,472 

1,792,747,29-. 

726,721 

2,310 

846,391 

14,733.542;  28.799.063 

22,067,675 

21,430.757 

5,405.590 

18,254,812 

110,924,782 

148,933,355 

9.821.153 

14.668.702 

8.489.243 

20,139,294 

15.239, 58f 

22,759,537 

5,202,579 

113,828,288 

19.536.493 

912,54- 

1  1.936.23^ 

79,03! 

63,203 

5,892,181 

■31.924.142 

153.185 

1,625,000 

749,43C 

654,144,843 

553,422 

7.509.510 

27,393.977 

13,828,318 

209.494 

1,215,573 

5.226.991 

69.809,886 

102.158.497 

2.466.062 

15,8')1,575 

4,751,670 

8,574.523 

9.324,691 

58,765.947 

1.642,447 

1  1,173,197 

22.2W 

11,027 

3,299,132 

3.130.230  52.005 

271,736 

336,752,143 

3.751  124 

8.600.303 

5.530,382 

45,057 

2,995 

829,30( 

40,668,365 

19.290,080 

4,371.575 

12,666.080 

9,547.191 

2,218,46( 

5.684.561 

17,769,357' . 

42.21 i:  1.207.74! 

34.08( 

248.98( 

174,151 

1,747,358 

398.20: 

1,628,771 

233 

184.306 

26,552,096:  113.47,3,932 

39.462,603 

1,082,123 

33,423 

4,182,424 

27,447,879 

249,432,324 

12  .’,987.109 

13,168,617 

23,899.128 

8.035,204 

56,459,321 

23,650,294 

21.360,124 

21,251,696 

213,770, 525j  19,617,321’ 

2,713,187 

!  3,233.189 

IO2.281!  435,205 

304,845 

15,744,336 

31.440.404  '  350.000 

3,000.000 

516,573 

1,340,239,495 

2,524.448 

24,311 

1,661.947 

37,614,366 

118.701.263 

76,581,597 

02.634,030 

2,409 

13,966.872 

96.784,557 

380.648.513 

412,824,575 

29.554,878 

41.622.608 

20,742,121 

112.144,276 

6,053,305’  43,876,215 

31,813,016 

229,503,34! 

'  104, 385,465 

1,343,90; 

5,538.565 

.06, 8H 

'  402,677 

316.585 

10,860,829 

63,157,629 

460.000 

4,575,361 

799.492 

2.021,425,602 

Dominion. ... 

538,224 

444 

6,259,001 

25,878,200 

10,644,350 

257,058 

13 

684,626  -  5,784,841 

66,541,707 

98,140,826 

1,261.129 

2,448,063 

3,390,896 

5,216,316 

24,086,920 

5.201,421 

2,924.488 

68.843.004 

j  521,698 

227.0041  496,083 

I7,0;i0|  16,026 

21.011 

4,681,429 

8,727,267 

1  6S,621 

379,856 

323,158.404 

10.780.176  21.910.713 

11,026,188 

143,35x1 

.316,304 

101 .2.12:  2.1.14,451 

90,344, .120 

74.138.701 

4,566,304 

17,343,434 

12,635.024 

033,579 

6.001.159  4,036,498 

73,204.907 

I 

564.011 

1  6.325.728 

,  13.590 

170,903 

20,902 

5,005,601 

1,449,058!  73.893 

238.936 

'734,790 

9,432,087 

34,121,169 

15.784.199 

25S.S13 

733.341 

653.390 

5,953,077 

102.374.098 

7S,.198,094 

4,198,520 

5,831,406 

6,892.780 

5,287,959 

8,429,345 

1 

91, 983.5101 . 

1  27,1951  ], 214,232!  14.Q4S 

5,607,025 

6,S46.055i  70.763 

69.550 

385.116.356 

Barclays  Can. 

8,977 

190.490 

1,755,406 

899.206 

1,850 

116,005 

1,205,286 

5,082,567 

5.359.637 

3.007,395 

798,088 

4,908,225 

1,031,811 

2,813,773 

670,887 

. 

1  3.093.450, . 

1 . 

1 . 

1  12,491 

. 

S95.963 

1,584,399 

16,575 

3,729 

33,510,220 

Total . 

160 

11,210,714 

27,860 

2,716,452 

154,482,102|  555,801.048 

255.635.460 

87,664,979 

2,204,490 

32,993,211 

206,054,908 

1,545,077,581 

1,841,295,880 

107,102,868 

215,197.880 

98.815.901 

277,305,230 

167,863,619jl51.820.349 

jl06,070,043 

1,113,795,707 

1  151,868.235 

16.739,641 

j  29,462,967 

909,263j  1,861,436 

1,793,324 

64,348,647 

166.382,976 

1,695,799 

10,689,913 

4,706,460 

7,373,595,223 

^he  busmesfc  oi  the  Bank  in  ii^an  franc. sco,  U.s>.A.,  s  carried  on  undei  the  nameot  aiocaliy  ncorporated  jompany  \nd  the  hgures'ii  13  >fporatedn  he  aboreret 'm.— 'Footno*e  o  Bank  of  Montreal  return. 

The  Canadian  Bank  of  Commerce  (California)  has  beenmeorporated  under  the  laws  of  the  State  of  California  to  conduct  the  business  of  the  Bank  in  that  State  and  he  asset,  and  liabilities  of  the  Canadian  Banko*  Commerce  (California)  aretneiudedm  the  above  ^eaeraistatement.— Footnote  to  Canadian  Bank  of  Commerce  return 

(a)  Not  jxoeedinf  market  value.  W.  C.  CLJUIK.  Deputy  Minister  of  Finance.  DEPARTMENT  OF  FINANCE.  OTTAWA,  May  28,  1946. 
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Let’s  Speed-up  Production 


(Continued  from  Page  9) 


government  very  properly  supplies 
necessities  to  the  peoples  of  other 
countries,  either  as  gifts  or  on  long 
term  credits.  If  the  policy  of  sell¬ 
ing  abroad  only  for  cash  in  advance, 
had  been  adopted,  there  would 
have  been  a  sudden  and  serious  de¬ 
cline  in  production  and  employ¬ 
ment,  followed  by  a  depression. 
There  is  no  alternative.  We  have 
to  continue  producing  and  export¬ 
ing,  largely  on  credit,  taxing  our¬ 
selves  and  adding  to  the  national 
debt  in  the  hope  that,  eventually, 
we  shall  win  through  and  regain 
our  position  in  normal  interna¬ 
tional  trade. 

This  policy  is  admirable  and  ne¬ 
cessary  but  it  is  not  business  in  the 
ordinary  sense  of  the  word  and 
neither  the  government  nor  any-|] 
one  else  expects  it  will  become  per¬ 
manent.  It  will  be  modified  and. 
In  time,  will  end.  What  we  are 
trying  to  do  now  is  to  adjust  and 
adapt  our  national  economy  in  such 
a  way  as  to  enable  us  to  survive 
existing  conditions  and,  gradually, 
to  bring  into  being,  a  substantial 
and  permanent  international  trade 
to  take  the  place  of  artificial  and 
ephemeral  international  aid. 

Internatlonaf  trade  is,  and  should 
continue  to  be,  a  great  co-operative 
enterprise,  of  the  Dominion  and 
provincial  governments,  their  trade 
commissioners  and  agencies,  farm¬ 
ers,  manufacturers,  miners,  lum- 
b  e  r  m  e  n,  fishermen,  importers, 
bankers,  transportation  men,  and 
all  consumers,  working  together 
continuously. 

Production 

Industrial  production  in  Canada 
doubled  during  the  war,  Cana¬ 
dian  manufacturers  fed,  clothed 
and  equipped  the  members  of  the 
Armed  Forces  of  this  country  and 
supplied  the  civil  population.  They 
supplied  not  only  Canadian  services 
with  munitions  of  war  but  also  they 
shipped  to  other  countries  three 
times  as  much  as  was  used  by  our 
own  forces.  Some  of  this  produc¬ 
tion  machinery^  is  being  dismantled 
because  it  was 'constructed  for  war 
uses  only  but  much  of  it  is  being 
adapted  to  make  goods  for  domestic 
people  in  many  other  countries.  It 


farms,  factories,  mines,  forests  and 
fisheries.  Make  good  shortages — 
those  bottle-necks  of  production. 
Make  things  plentiful,  good  and 
cheap;  not  scarce,  poor  and  dear. 

The  Canadian  Industrial  System 
and  Einploj-ment 

In  studying  and  dealing  with  the 
problems  of  International  trade,  it 
should  be  remembered  that  any 
country  has  the  right  and  is  under 
obligation  to  its  people  to  safe¬ 
guard  their  national  standard  of 
living  and  the  national  economic 
system. 

It  required  a  hundred  years  of 
thought  and  effort  to  establish  the 
existing  Industrial  system  of  our 
country.  A  few  bad  International 
bargains  could  damage  it  and  might 
reduce  it  to  impotence.  The  Cana¬ 
dian  Industrial  system  has  served 
the  Canadian  people  faithfully  and 
well  in  peace  and  war.  All  inter¬ 
national  agreements  relating  to 
trade  and  other  economic  matters 
should  be  scrutinized  to  ascertain 
what  their  terms  may  mean  to  the 
employment  opportunities  of  the 
Canadian  people.  If  they  would  re¬ 
sult  in  less  employment  in  this 
country  they  should  be  avoided; 
if  they  will  provide  more  employ¬ 
ment  for  Canadians  they  should 
be  accepted. 

Inflation  and  Controls 

Since  its  introduction  in  1941, 
the  Association  has  supported  the 
government’s  war-time  policy  of 
preventing  or  avoiding  as  far  as 
possible  the  upward  spiral  of  costs 
and  prices  which  is  commonly  call¬ 
ed  inflation.  The  Association, 
therefore  approved  the  system  of 
control  of  prices  and  wages  which 
the  Government  Introduced,  but  on 
the  understanding  that  controls 
should  be  modified  or  abolished  as 
soon  as  the  national  interest  would 
permit. 

The  results  of  inflation,  involv¬ 
ing  the  practical  destruction  of  na¬ 
tional  currencies,  was  painfully 
evident  in  some  countries  follow¬ 
ing  the  first  world  war  and  the 
same  disintegrating  expansion  of 
currencies  is  increasing  in  violence 
at  the  present  time  in  certain  coun¬ 
tries.  There  is  general  agreement 


to  a  considerable  extent.  While 
there  has  been  some  reduction  in 
the  enormous  war  taxation  of  in¬ 
dustry  and  business,  much  greater 
relief  is  urgently  necessary.  From 
most  companies.  Dominion,  provin¬ 
cial  and  municipal  governments 
take  several  times  as  much  in  taxes 
as  the  net  returns  received  by 
shareholders  or  left  available  for 
corporate  purposes.  If  this  con¬ 
tinues,  where  will  companies  and 
individuals  obtain  money  to  build, 
to  equip  to  expand  their  activities, 
and  to  provide  opportunities  for 
more  employment?  The  intolerable 
burden  of  taxes  must  be  reduced 
and  part  of  the  stream  of  money 
now  flowing  into  public  treasuries 
should  be  diverted  to  its  most  pro¬ 
ductive  use,  the  development  and 
maintenance  of  productive  enter¬ 
prises,  which,  in  proportion  as  they 
are  freed  from  their  handicaps,  will 
help  to  restore  and  stabilize  the 
national  economy. 


is  also  being  used  to  supply  the  j  that  this  policy  was  sound  and  that 
Canadian  people  with  things  that 
they  have  been  going  without  and 
with  other  articles  which  have  been 
in  short  supply.  Many  articles  are 
still  scarce  and  will  be  scarce  for 
some  time.  A  great  obstacle  to 
restoration  of  a  full  flow  of  goods 
is  and  will  be  severe  shortages  of 
many  materials.  Stocks  of  ma¬ 
terials  were  depleted  by  the  tre¬ 
mendous  demands  of  war  and  it 
will  take  time  for  some  of  them 
to  be  replenished  to  the  extent  ne¬ 
cessary  to  supply  adequately  the 
needs  of  manufacturing  establish- 


it  it  had  not  been  followed  tbe 
financial  and  social  conditions  in 
Canada  today  would  be  much  worse 
than  they  are.  It  is  fair  also  to 
say  that  our  anti-inflation  controls 
have  been  carried  on  in  a  manner 
which  compares  favourably  with 
the  administration  of  similar  meas¬ 
ures  in  other  countries.  In  fact, 
the  control  system  as  conceived  and 
administered  in  this  country  has 
been  one  of  the  best  in  the  world. 

The  cause  of  most  of  our  troubles 
with  our  system  of  controls  was  and 
is  still  the  fact  that  the  control  of 


inents.  In  Canada,  we  are  more  |  costs,  including  wages,  has  not  been 
fortunate  than  the  peoples  of  many  |  enforced  with  the  same  rigidity  as 
other  countries  because  we  are  so  t^e  control  of  prices.  The  result 
rich  in  natural  resources  but  there  jj^  been  that  costs,  of  which  wages 
will  be  necessary  delays  before  are  a  large  factor,  have  risen  in 
much  needed  materials  will  be  !  n,ost  departments  of  production, 


available  foy  industrial  require¬ 
ments.  Timber,  for  example,  must 
be  cut,  transported,  and  dried  be¬ 
fore  it  can  be  used  properly  in 
building  and  other  processes.  Grad¬ 
ually,  but  steadily,  these  materials 
will  become  available  and  the  flow 
of  merchandise  to  consumers  will 
be  accelerated. 


Industrial  Relations 

It  is  regrettable  but  true  that 
industrial  relations  in  most  coun¬ 
tries  have  deteriorated  since  vic¬ 
tory  a  year  ago.  This  is  partly  due 
no  doubt  to  the  same  causes  which 
created  industrial  and  social  un¬ 
rest  after  previous  wars.  In  the 
dangerous  days  of  war,  govern¬ 
ments,  employees,  employers  and 
consumers  by  necessity  were  united 
and.  on  the  whole,  co-operated  well. 
After  years  of  sustained  effort  it 
would  be  natural  that  there  would 
be  a  let  down  for  a  few  months 
owing  to  fatigue  or  the  desire  for 
change  and  rest.  It  is  easy  to 
understand  the  reasons  and  to  sym¬ 
pathize  with  them. 

,  Part  of  the  cause  of  the  trouble 
between  Canadian  employers  and 
employees  originates  in  the  United 
States  and  the  effects  are  felt  in 
Canada  a  few  weeks  or  months 
after  they  become  evident  in  that 
great  country.  It  seems  that 
people  in  both  countries  have  been 
getting  bad  advice  and  unfortunate¬ 
ly  they  have  been  acting  on  it. 
They  have  been  told  that  the  best 
policy  in  their  own  interests  is  to 
do  less  work,  to  demand  more  pay 
and  to  threaten  to  strike  or  to 
strike  if  they  do  not  obtain  higher 
wages  and  shorter  hours,  regard¬ 
less  of  the  fact  that  this  means  an 
inevitable  shrinkage  in  the  volume 
of  products.  It  is  not  a  sound 
policy  to  reduce  output  and,  there¬ 
by,  to  increase  costs  and  prices, 
especially  at  present,  when  the 
whole  world  is  short  of  goods  and 
services.  There  is  the  greatest 
urgency  for  present  and  future 
vastly  increased  production.  Our 
country,  the  United  States,  and  most 
other  countries  urgently  require 
more  food,  more  clothing,  more 
transportation,  more  housing,  more 
furniture,  more  machinery,  more 
equipment  and  they  need  these  at 
reasonable  prices.  How  can  these 
very  desirable  and  necessary  objects 
be  achieved  by  shortening  hours, 
decreasing  production,  producing 
less  rather  than  more  and  increas¬ 
ing  costs  and  raising  prices?  Surely 
the  best  plan  is  the  other  way 
about.  Grow,  make  and  invent 
new  products.  Increase  the  supply 
of  both  old  and  new  products.  Keep 
down  costs  as  far  as  possible  so 
that  products  of  all  kinds  may  be 
Inexpensive  as  well  as  plentiful. 

Mark  carefully  that  it  is  in  the 
countries  where  starvation  is  most 
general  that  inflation  exerts  its 
most  sinister  influence.  In  these 
unfortunate  areas,  prices  have  risen 
to  fantastic  heights  and  bundles  of 
paper  money  obtain  very  little  in 
the  way  of  food,  clothing  and 
shelter.  In  this  grim  race,  wages 


while  the  selling  prices  of  the  goods 
into  which  these  costs  enter,  have 
been  kept  down.  Consequently, 
many  producers  liave  been  placed, 
and  are  now,  in  the  impossible 
position  of  being  compelled  by  law 
to  sell  goods  at  a  loss.  When  pro¬ 
ducers  can  show  that  their  costs, 
including  wages,  have  been  increas¬ 
ed  to  the  point  where  they  can  no 
longer  produce  the  articles  in  ques¬ 
tion  save  at  a  loss,  the  prices  of 
these  products  should  be  permitted 
by  law,  through  a  relaxation  of 
controls,  to  rise  to  a  point  where 
the  producers  will  have  a  fair  profit. 
Where  producers  have  no  profits 
One  of  the  results  is  that  the  gov¬ 
ernment  gets  no  taxes. 

It  is  admitted,  of  course,  that  It 
is  more  difficult  to  enforce  control 
Of  wages  than  control  of  prices. 
The  personal  factor  enters  more 
directly  into  the  control  of  wages. 
Hundreds  of  thousands  of  wage 
earners  support  requests  for  in¬ 
creased  wages  and  these  have  a 
powerful  effect  on  governments 
and  administration  officials.  Goods 
are  inanimate  and  the  pressure  for 
changes  in  prices  is  not  so  direct 
dnd  personal.  But  governments 
and  administrative  boards  should 
realize  that  in  the  end  more  people 
are  interested  in  prices  than  in 
wages  because  every  citizen  in  the 
country  is  a  buyer,  and  if  wages, 
the  largest  element  of  cost,  are 
forced  upward  by  pressure,  nothing 
can  prevent  rises  in  prices  and  the 
people  of  Canada,  being  all  buyers, 
will  resent  extensive  additions  to 
their  cost  of  living.  Our  Govern¬ 
ment  must  be  careful  not  to  be¬ 
come  caught  Up  in  an  endless  Pro¬ 
cession  of  price  and  wage  increases. 
It  must  stand  on  the  facts  of  the 
situation  as  revealed  by  the  relative 
changes  in  the  cost  of  living  and 
wage  levels  since  1939  up  to  date, 
and  should  refuse  to  be  influenced 
by  threats  and  spacious  arguments. 

Production  Is  the  Key 
There  is  little  hope  in  the  econ¬ 
omic  doctrine  of  scarcity  for  Can¬ 
ada.  There  must  be  production  in 
great  volume,  greater  by  far  than 
at  any  previous  time  in  our  history, 
from  farms,  factories,  mines, 
forests  and  fisheries,  and  it  must 
be  put  to  economic  uses  at  home 
and  abroad  if  this  country  is  to 
maintain  financial  stability,  provide 
adequate  employment,  and  keep 
her  place  among  trading  and  in¬ 
dustrial  countries.  To  achieve  these 
cbject.s‘.  We  must  utilize  to  the  full 
all  tile  assistance  that  can  be  ob¬ 
tained  from  scientific  and  industrial 
research;  technical  education  and 
management. 

Taxes 

In  1939,  Dominion  Government 
taxation  measures  took  about  |4.">U.- 
000,000  from  the  taxpayers;  dur¬ 
ing  the  fiscal  year  ended  March 
.‘list,  1945,  Dominion  Government 
faxes  took  $2,700,000,000.  In  the 
same  year.  Dominion  Government 
spent  $5,600,000,000.  q'axatiou  in¬ 
creased  by  Over  five  times,  spend¬ 
ing  increased  by  over  ten  times. 


never  overtake  prices  and  the  people  Taxes  prtxluced  about  half  the 


who  suffer  most  are  always  the  low¬ 
est  paid  citizens.  Push  their  wages 
Up  as  they  will,  prices  rise  faster. 
Our  Canadian  policy  and  plan 
should  be  to  increase  production  in 
every  pos  ibie  way.  Turn  out  vast 
quantities  of  products  from  the 


nioney  spent  by  Canada  during  the 
war.  The  other  half  was  borrowed. 
W’ith  the  close  of  the  war,  great  re¬ 
ductions  in  expenditures  have  been 
made  and  more  will  follow  but 
other  expenditures  seem  to  he  tak¬ 
ing  the  place  of  war  expenditures 


Tile  State  and  the  Individual 
The  old  question  of  the  relations 
between  the  state  and  individual 
citizens,  which  runs  through  his¬ 
tory,  is  today  a  subject  of  acute 
controversy.  It  must  be  admitted 
that  the  advocates  of  state  owner¬ 
ship  and  control  of  everybody  and 
everything  have  gained  some 
ground  during  the  last  forty  years. 
In  that  period,  there  have  been  two 
world  wars  and  many  revolutions. 
While  both  wars  were  won  largely 
by  combinations  of  nations  which 
favour  liberty  of  the  individual, 
these  nations,  by  the  circumstances 
of  war,  were  forced  to  copy  extensi¬ 
vely  the  policies  and  practices  of 
those  countries  which  magnified 
the  power  of  the  state.  In  the 
freedom-loving  countries,  chiefly 
the  British  Commonwealth  and  the 
United  States,  people  gave  up,  dur¬ 
ing  the  period  of  wars,  many  of 
their  cherished  freedoms  and  sub¬ 
mitted  to  extraordinary  measures 
of  restraint.  The  great  difficulty 
now  is  to  get  these  freedoms  back 
and  a  survey  of  the  world  is  not 
encouraging.  The  majority  of  the 
people  of  the  British  Commonwealth 
and  the  United  States  and  a  few  j 
other  countries  still  believe  in  j 
personal  freedom,  the  right  of  in¬ 
dividuals  to  own  property  and,  I 
briefly,  in  no  more  government,  j 
than  is  necessary.  Looking  out  j 
over  the  world  today,  where  are  | 
these  freedoms?  There  is  not  much 
in  Asia.  Outsida  of  the  territories 
ot  members  of  the  British  Common¬ 
wealth,  there  is  not  much  freedom 
in  Africa.  There  is  very  little  free¬ 
dom  on  the  continent  of  Europe. 
In  fact,  apart  from  the  British 
Commonwealth,  the  United  States 
of  America  and  certain  European 
and  Latin  American  countries, 
there  is  a  very  great  scarcity  of 
freedom.  The  power  of  the  state, 
under  many  but  similar  ideologies, 
has  made  great  advances  and  still 
governs  the  majority  ot  mankind 
in  spite  of  the  victories  ot  two 
world  wars.  Even  in  British  coun¬ 
tries,  there  has  been  a  marked  in¬ 
crease  in  state  ownership  and  con¬ 
trol  of  people  and  material  things. 
The  governments  of  Great  Britain, 
Australia  and  New  Zealand  have 
adopted,  or  are  putting  into  effect, 
very  extensive  programmes  of  state 
control.  In  the  United  States,  there 
has  been  a  great  extension  of  the 
same  policy  by  the  federal  govern¬ 
ment  and  by  many  state  govern¬ 
ments  in  the  last  fifteen  years.  In 
our  Own  country,  the  trend,  al¬ 
though  it  is  not  so  extensive,  is 
similar.  The  Dominion,  the  prov¬ 
inces  and  the  municipalities,  under 
various  party  governments,  have 
been,  and  are  still,  expanding  their 
powers.  It  is  an  extraordinary 
thing  that  with  some  people  the 
view  is  held  that  an  increase  in 
the  power  of  the  state  is  a  move¬ 
ment  towards  greater  freedom. 
Those  who  take  this  view  appar¬ 
ently  forget  that  the  Roman  Em¬ 
pire,  before  its  final  collapse,  was 
state-controlled  almost  entirely. 
The  same  was  true  of  the  Spanish 
Empire  and  of  the  French  Empire 
and  of  the  German  Empire.  All 
were  monopolistic  states.  The  coun¬ 
tries  which  broke  these  mqnopoltes, 
in  other  words,  British  countries 
and,  later,  American  countries,  fol¬ 
lowed  a  different  faith  and  a  dif¬ 
ferent  policy.  They  believed  in  in¬ 
dividualism  and  in  the  right  of 
people  to  lead  their  own  lives.  With 
such  facts  of  history  available,  it 
seems  reasonable  to  think  that  the 
road  back  to  the  Ideals  which 
founded  the  British  Commonwealth 
and  Empire  and  the  United  States 
Of  America  will  be  taken  by  the 
citizens  of  those  two  great  political 
organizations. 

Some  people  want  private  enter¬ 
prise  to  fail.  They  tell  prospective 
converts  that  the  government  will 
give  them  better  wages,  shorter 
hours,  more  amenities  and  rewards 
than  they  can  obtain  from  private 
companies  or  individuals.  They 
wish  to  embarrass  and  burden  pri¬ 
vate  companies  so  that  there  will  be 
an  excuse  for  the  government  to 
step  in  and  seize  them.  They  have 
no  real  wish  to  make  conditions 
better.  Their  aim  is  to  make  them 
worse  and  to  keep  them  deteriorat¬ 
ing  until  private  concerns  are  crip¬ 
pled.  They  are  careful  to  avoid 
reference  to  the  fact  that  when 
tlie  government  takes  over  an  In¬ 
dustry,  that,  industry  goes  on  the 
tax-free  list.  The  tax-free  list  in 
Canada  is  already  a  formidahle  one. 
I'ax-free  enterprises  are  competing 
more  and  more  with  those  which 
pay  taxes  and  this  trend  is  wel¬ 
comed  by  those  who  favour  state 
Ownership  because  the.v  believe  that 
such  unfair  discrimination  will 
weaken  still  further  the  tax-paying 
institutions.  They  believe  that  the 
inevitable  end  of  thi.s  policy  of 
steady,  encroachment  will  be  that 
the  state  will  own  and  control 
everybody  and  everything  and  when 
this  comes  about,  the.v  hope  that  it 
will  provide  them  with  peace  and 
power. 

All  these  theories  about  the  al¬ 
leged  advantages  of  state  supremacy 
and  domination  are  false  to  Cana¬ 
dian  history  and  foreign  to  Cana¬ 
dian  ideals. 

According  to  the  latest  statistics 
available  there  were  14,240  Cana¬ 
dian  manufacturing  establishments 
employing  over  five  people.  76  per 
cent  of  these  employed  under  fifty 
people.  87  per  cent  employed  under 
One  hundred.  The  same  is  true  in 
varying  degrees  of  agriculture,  lum¬ 
bering,  mining,  fishing,  merchaii- 


dising  and  many  other  occupations. 
Nearly  all  enterprises  in  Canada 
started  in  a  small  way,  by  indivi¬ 
duals  seeking  opportunities  with¬ 
out,  asking  Or  expecting  assistance 
from  any  government. 

Governments  have  their  duties 
and  their  functions,  but  we  know 
also  that  practically  all  progress 
which  has  been  made  in  the  world 
has  been  contributed  by  individuals.  | 
Search  where  you  will  in  religion, 
art,  literature,  mu.sic,  manufactur¬ 
ing.  agriculture,  transportation, 
and  sctnece,  and  it  will  be  found 
that  progress  Is  due  to  the  discov¬ 
eries,  courage,  intelligence  and  in¬ 
dustry  of  individual  men  and  wo¬ 
men.  In  the  words  of  John  Stuart 
Mill: 

“The  w'orth  of  the  State,  in  the 

long  run,  is  the  worth  of 

individuals  composing  it.” 

The  State  cannot  create  worth, 
nor  can  it  distribute  worth  in  a 
planned  economy  any  more  fairly 
and  wisely  than  the  dictates  of  a 
small  central  group  of  all-powerful  I 
!  planners  happen  to  be  fair  and  i 
i  wise.  Our  concept  of  Democracy  j 
does  not  place  such  power  in  the  j 
hands  of  a  few  persons  but  leaves  | 
it  where  it  belongs  with  the  people  ' 
who  constitute  this  great  Nation.  { 
who  have  seen  it  emerge  from  two  j 
major  wars  in  which  they  and  their 
sons  and  daughters  have  given  of 
their  lives,  of  their  strength  and 
courage,  and  of  their  minds  and 
toll. 

Increasing  Demand 

For  Alberta  Coal 

Edmonton;  —  Coal  orders  from 
i  Ontario,  Manitoba  and  Saskatch- 
j  ewan  are  being  received  here  in  in- 
I  creased  numbers,  resulting  in  an 
urgent  appeal  for  miners. 

A  factor  in  the  situation  is  that 
the  Dominion  government  will  not 
continue  to  sponsor  the  operation 
of  “strip”,  or  surface,  coal  mines, 
leaving  this  to  private  enterprise, 
mine  officials  said.  Consequently 
it  was  believed  some  of  the  mines 
w'ill  not  operate,  while  others  will 
be  able  to  produce  only  on  a  re-  j 
stricted  scale. 

Coal  dealers  are  urging  consum¬ 
ers  to  store  coal  now,  A  serious 
shortage  may  be  experienced  this 
winter  unless  adequate  stocks  are 
built  Up  during  the  summer  months. 

Crude  Oil  Production 

Off  From  Last  Year| 

Ottawa:  —  Production  of  crude  j 
petroleum  in  Canada  during  March 
was  higher  than  February,  but 
showed  a  decrease  from  March. 
1945,  the  Dominion  Bureau  of  Sta¬ 
tistics  reported. 

March  production  totalled  663,- 
537  barrels,  compared  with  610,292 
in.  February  and  779,534  in  March, 
1945.  Alberta  produced  644,205 
barrels  of  the  .March  total.  Output 
for  the  first  quarter  was  1,954,1  56  I 
barrels,  compared  with  2,440,183  j 
last  year.  . ' 


Oanada’s  great  natural  resources  provide  rich  soil  in  which 
email  industries  take  firm  root.  Carefully  cultivated  .  .  .  they  grow  with 
every  new,  scientific  invention  which  better  serves  the  needs  of  mankind. 

Consider,  for  instance,  the  announcement  that  a  new  type  of  electric 
brooder  for  poultry  is  being  planned  ...  a  tiny  offshoot  of  Canada's  primary 
iron  industry.  How  small  it  seems  when  compared  with  automobiles, 
agricultural  implements,  structural  steel  and  machinery  ;  .  ;  all  stemming 
irom  the  same  source,  let  there  arc  118  plants  producing  various  iron 
and  steel  products,  that  employ  fewer  than  100  people  each,  which  provide 
a  hvelihood  for  13,860  individuals  and  their  dependents. 

It  is  these  small  and  diversified  businesses  which  promise  to  contribute 
much  to  Canada's  prosperity  in  the  years  to  come.  Banking  credit  is  one 
of  the  es.scntials  in  the  development  of  fhe.se  small  businesses  and  this 
Bank  will  co-operate  in  bringing  to  fruition  the  plans  of  enterprising 
Canadians.  ^ 

’"BANKoTORONTO 

Incorporated  1855 


B.  S.  VANSTONE,  General  Manager 


The  Canadian  Bank  of  Com¬ 
merce  has  for  many  years 
assisted  in  the  development  of 
logging,  lumbering  and  the  pulp 
and  paper  industry  across  the 
Dominion.  Its  branches, 
whether  in  old  established  com¬ 
munities  or  in  new  town  sites, 
serve  the  many  banking  require¬ 
ments  of  companies  and  indi¬ 
viduals  associated  with  these 
industries. 


^I^ANKING  IN  Action  is  manifested  in  the  crash  of  falling  trees;  in 
the  rush  of  logs,  as  the  lumberjacks  break  the  jam  and  speed 
the  timber  on  its  way;  in  the  scream  of  saws,  as  busy  mills  convert 
it  into  planks,  beams  and  scantlings.  Logging  and  lumbering 
provide  work  and  wages  for  thousands— in  the  woods,  the  mills,  the 
construction  industry.  The  stream  of  wealth  thus  flowing  across 
Canada  is  an  example  of  Banking  in  Action. 


THE  CANADIAN  BANK  OF  COMMERCE 
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CHANGE  IN  NAME 
B.C.  MINE  MERGER 

Big  Four  Silver,  Amalgamation 
of  Portland  Canal  Proper¬ 
ties,  Being  Financed 


I  the  expansion  of  the  company’s  In¬ 
terests. 

Investment  In  associated  com¬ 
panies  at  cost  Is  shown  on  balance 
sheet  up  at  $442,000  from  $160,- 
025  while  net  working  capital  de¬ 
clined  to  $1,012,267  from  $1,384,- 
902. 

Book  value  of  security  holdings 
Is  down  to  $838,857  from  $1,072,- 
760  and  market  valuation  to  $968,- 
558  from  $1,181,727. 

The  company  has  Interests  In 


McKENZIE  R.  L. 
HAD  1945  LOSS 


!>perating  Results  for  Last 
Year  Reflect  Acute  Labor 
Shortage 

Toronto:  —  Annual  report  of 


Vancouver —Title  of  the  recent-  Wall  Red  Lake  Mines,  Bazooka  McKedzle  Red  Lake  Gold  Mines 
ly-incorporated  -‘Arrow  Silver  Porcupine  Mines  for  1945  shows  that  as  a  result  of 


and  Dominion  Magnesium.  Leta  Ex-  treating  a  small  tonnage  of  lower 

Mines,  Ltd.”  has  been  changed  to  piorations,  a  joint  subsidiary  with  grade  ore  during  year,  directly  at- 
“Big  Four  Silver  Mines,  Ltd.”  The  Lgitch  Gold  Mines,  has  properties  trlbutable  to  the  extremely  acute 
Company,  capitalized  at  4,000,000  Northwest  Territories,  British  labor  shortage,  company  had  a  net 
shares  of  a  par  value  of  50c  each,  Columbia,  Ontario  and  Quebec.  loss  of  $11,691  for  year,  compared 


shares  of  a  par  value  of  60c  each,  Columbia,  Ontario  and  Quebec.  loss  of 

of  which  2,000,000  shares  have  - -  ^-ith  a 

been  issued  for  properties,  has  ef-  1944, 

fected  consolidation  of  the  Porter  DLf  flyLUY  Sp  r  N  rectors 

Idaho,  Prosperity,  Silverado,  and  l\Ll VV  f  Ula  1  iJuLlll  forwar 

Silver  Range  Mines  in  the  Port-  mfV  IT  i  gYffPH 

land  Canal  Mining  division.  A  UnD  UVI  y  AMITI4  ations 

firm  commitment  has  been  made  1  vim  Ij  1  ll  I /mill  1  Ll  second 

for  825,000  shares  to  net  the  Prod 

treasury  the  sum  of  $100,000:  the  compai 

remaining  1,175,000  shares  will  be  Annual  Report  Seem  Improved  before. 


io  and  Quebec.  loss  of  $11,691  for  year,  compared 

-  with  a  net  proft  of  $117,717  in 

1944,  ^teport  Indicates  that  di- 
Sp  P  N  rectors  anticipate  from  this  date 
vljLlIl  forward  a  gradual  improvement 
j  mrimn  noted  and  that  normal  oper- 

kYI  VANI  I  P  anions  will  be  resumed  during  the 
'  1  Ju  I  /mill  1  U  second  half  of  this  year. 

_  Production  of  $486,808  for  1945 

compared  with  $724,956  the  year 
t  Seem  Improved  before,  while  63,460  tons  were 
Eamingm  for  Company  in  milled,  against  78,279  tons.  Aver- 

2nd  Half  of  Current  Year  V 

_  $9.26.  Operating  cost  were  $7.65 

Annual  report  of  P®''  t®”  milled,  against  $7.05. 
lines  Ltd  for  vear  Regarding  ore  reserves.  Resident 


held  against  the  necessity  of  Eamingm  for  Company  in  milled,  against  78,279  tons.  Aver- 
further  financing.  2nd  Half  of  Current  Year  “K®  recovery  was  $7.67  against 

The  Big  Four  Silver  Mines,  _  $9.26.  Operating  cost  were  $7.65 

Ltd.,  is  financed  by  Transcontl-  Toronto*  _  Annual  report  of  P®''  milled,  against  $7.05. 

nental  Resources,  Ltd.,  W.  B.  Mil-  gylvanlte  Gold  Mines  Ltd  for  year  Regarding  ore  reserves.  Resident 
ner  and  associates,  Karl  J.  Springer  shows  production  of  $1,452,-  Manager  J.  R.  Ramsell  states  the 

and  associates,  and  Col.  Victor  ggg  down  $270  000  from  1944  fig-  footage  of  new  ore  developed  dur- 
Spencer.  The  board  of  directors  ure  of  $1,722  241  Tonnage  milled  ^^®  y®®*"  amounted  to  623  feet 
includes:  W.  B.  Milner.  President;  down  T7~per  cent  from  pre-  t^®  northeast  zone,  792  feet  in 

R.  C.  McCorkell,  Vice-President;  yioug  year  at  114  227  tons  from  older  section  of  the  mine,  a 
and  Victor  Spencer.  Karl  J.  Spring-  137  g22  tons  and  while  recovery  1.415  feet  which  was  more 

er,  John  Frame,  L.  S.  Davidson,  averaged  somewhat  higher  at  sufficient  to  maintain  the  ore 

and  John  Rochfort,  Directors.  S.  J12  71  per  ton  as  compared  with  reserve  position  of  the  mine. 

T.  Fraser  is  Secretary.  512;49  a  ton,  this  was  more  than  Working  capital  at  the  end  of 

All  the  production  in  the  past  offset  by  an  increase  in  coats  to  ^*^®  y®®*"  amounted  to  $448,317,  a 
has  been  obtained  through  the  *7  cc  »  ton  from  *7  i>;  a  ton  in  decline  of  $59,034,  the  drop  being 
shipping  of  raw  ore;  no  concen-  ^  represented  by  the  cost  of  the  new 

trate  has  ever  been  produced  from  j-gt  earnings,  despite  material  and  capital  expenditures  in 

the  ore  mined.  Technical  advisers  reduction  in  output  and  higher  costs  connection  with  additions  to  mach- 
have  recommended  the  construe-  ^rere  only  moderately  lower  for  year  ^^acy  and  equipment, 
tion  of  a  mill  of  from  150  to  200  under  review  at  $359  275  equal  to  ’^**®  vertical  three-compartment 
tons  dally  capacity.  U  4  ggnts  a  share  on  outstanding  ^■'"^®  *?®  northeast  zone  will 

The  Porter  Idaho  and  Prosperity  stock  as  compared  with  1944  fig-  development  of  four  levels 

properties,  together,  cover  a  pj  $385  549  equal  to  I"*  3  ®’'  intervals  below  the  1,- 

length  of  roughly  5.700  feet  on  the  ggnts  a  share.’  Balance  sheet  re-  250-foot  level, 
strike  of  the  main  ore  zones  and  yg^jg  j,gf  w'Orking  capital  shaded 

the  Silverado  group  covers  an  ad-  gomewhat,  but  still  at  the  substan-  I  AD/^17D  f  ACC 
dltlonal  7.50^0  feet  along  the  same  fial  figure  of  $979,564  as  compared  LAKllljli  LU JJ 
zones.  The  Porter  Idaho  group  was  $1,046,539  at  end  of  1944. 

staked  in  1921.  Porter  Idaho  Min-  report,  Welles  V.  Moot,  presi-  EAD  AEI  MITE 

Ing  Co.,  Ltd.  was  formed  in  19-a-  dent,  states  that  increased  cost  of  f  Ifll  J/|jljP||l|j 

The  Prosperity  group  was  staked  supplies  will  add  to  production  *  vaa  VMvaiaav 

in  1926  and  discovery  outcrops  gosts,  but  that  earnings  for  the  last  - 

were  quickly  recognized  as  a  con-  pgif  p,  f^is  year  should  increase  Deficit  of  $245,063  for  1945 

Substantially  and  may  be  at  a  rate  Compares  With  121,221  for 
Idaho  veins.  Shortly  after  staking,  considerably  higher  than  last  year.  Precedinir  Renort 


TP  SEE  CANADA  AGAIN” 


th®  Silverado  group  covers  an  ad-  gomewhat,  but  still  at  the  substan-  I  AD/^17D  f  ACC 
dltlonal  7.50^0  feet  along  the  same  tial  figure  of  $979,564  as  compared  LAKllljli  LU OJ 
zones.  The  Porter  Idaho  group  was  $1,046,539  at  end  of  1944. 

staked  In  1921.  Porter  Idaho  Min-  report,  Welles  V.  Moot,  presi-  EAD  AEI  MITE 

ing  Co.,  Ltd.  was  formed  in  19-3.  <jent,  states  that  increased  cost  of  f  Ifll  J/|jljP||l|j 

The  Prosperity  group  was  staked  supplies  will  add  to  production  * 

In  1926  and  discovery  outcrops  gosts,  but  that  earnings  for  the  last  - 

were  quickly  recognized  as  a  con-  pgif  p,  t^is  year  should  increase  Deficit  of  $245,063  for  1945 

substantially  and  may  be  at  a  rate  Compares  With  121,221  for 
Idaho  veins.  Shortly  after  staking,  considerably  higher  than  last  year.  Precedincr  Renort 

the  property  was  acquired  by  estimate  of  ore  reserves  is  rece  ing  ep 

rtlJUTl  ?5!8  «fM°l"?nred  'eon“oi  1'”"  Toronl„;  —  Aiinu.I  renort  ot 

Tr  thVpor"  S/rSrmWM  at  the  e^fol 

mine.  The  recorded  production  dur-  SenVember  last  vear  The  ore  foot  s  '°"’s  greatly  reduced  ton- 

ing  Premier’s  brief  operation  was  b^drUtina  w^s  som^:  n®ge  handled  during  period  re.sult- 

438  ozs.  gold,  1,991,504  ozs.  silver  what  less  than  in  the  nrevious  vear  ®^  ®  ®®^  of  $245,063  for  the 
and  1,060,036  lbs.  lead,  from  26.-  the  ore  Cug®  year,  compared  with  a  loss  ot  $121,- 

834  tons  of  ore  shipped.  All  work  <jrifting  and  sub-drifting  w'as  greaD  before.  It  is  expect- 

was  stopped  in  April  1931  when  er  than  in  1944  g  ^ as  great  report  indicates,  however,  that 

the  price  of  silver  dropped  to  28c  General  manager,  K.  C.  Gray  n.tni...- 


And  you  can  plan  to  see  it  now— to  get 
away  on  that  pleasure  trip,  long  deferred 
because  of  wartime  restrictions. 

Step  on  board  a  Canadian  National  train 
and  go  in  relaxed  comfort.  You’ll  find  new 
pleasure  in  train  travel . . .  and  Canadian 
National  service  as  courteous  as  ever. 


HELP  PLAN  YOUR  TRIP 


At  Canadian  National’s  nearest  ticket  office  they’ll 
tell  you  about  the  place  you  want  to  see,  arrange 
train  reservations  and  other  details.  Make  travel  a 
pleasure  all  the  way— drop  in  and  talk  it  over  with 
Canadian  National. 


No  estimate  of  ore  reserves  is 


C^NAOMN  Naronal 

CVfCDVtA/UeDC  fkl  SAMARA 


EVERYWHERE 


CANADA 


per  oz.  The  average  gold  content  states  that  the  No  5  internal  shift  September  and  uctober. 

of  shipments  was  0.20  oz.  per  ton;  was  completed  i*r  June  and  develop-  I”'  reduced  to  about  100 

of  silver  75.0  ozs.  per  ton;  and  the  jjien^  crosscuts  started  on  some 

-  - crosscuts  started  on  some  gjonaliy  shut  down  for  a  week  or 


ed  report  indicates,  however,  that 

19  4  6  will  show  a  profit.  _ 

During  September  and  October.  ~ 
mill  rate  was  reduced  to  about  100  Anglo-CrOSSficId 


nalo-CrOSSfield  '  structure  above  the  lime  and  show-  Gun  perforations  were  made  over  I  of  a  100-foot  sand  giving  835,000 

”  Ml’  D  water  in  Madison  and  Devon-  about  1,000  feet  in  the  well  and  a  'cubic  feet  gas  per  day  with  about 

ri  ing  ep  ,an  is  to  be  abandoned  at  9,0 2 6  quarts  of  nltro  was  j  two  barrels  of  oil.  The  sand  is 

-  feet.  The  results  should  justify 

Imperial  Anglo-Crossfield  well,  further  drilling  soon  on  the  struc-  ®*®®  used  to  loosen  up  the  forma-  !  equivalent  to  Dalhousie  in  Turner 
ter  proving  up  gas  and  oil  in  the  |  ture.  tion.  Net  results  were  discovery  I  Valley  and  proved  free  of  water. 


average  lead  content  was  2.9^.  levels  With  more  lehor  evailible  oii....  ..  i.  *  ’ 

The  ore  potential  of  the  con-  be  indicates  however  the  latter  ^  because  the  few  men 

solidated  groups  is  estimated  by  pa^t  of  this’  vear  should  see  the  could  not  provide  enough 

Dr.  Mandy  to  warrant  a  milling  mine  opera^^  At  present,  however.  350  tons 

operation  of  150  to  200  tons  per  basis  ^  S  c  e  a  rmal  ^re  being  handled  daily  and  the 
day  at  present  world  metal  prices  The  company  continued  its  search  should  be  back  to  500  tons 

in  Canadian  currency  (Gold  $38.50,  for  new  minine  pronerties  The  ’’®^°.'^®  October. 

..i„„  Tc-  1— J  «  nr-  new  mining  propeiiies.  me  Pioductlon  of  $386,414  was  ob- 


working  could  not  provide  enough  Imperial  Anglo-Crosstield  well,  furtli 
ore.  At  present,  however,  350  tons  after  proving  up  gas  and  oil  in  the  |  ture. 
are  being  handled  daily  and  the 
mill  should  be  back  to  500  tons 


Sliver  7»c,  lead  e.eoc  ana  zinc  n,ost  interesting  development  in  ta!nu.a  fm..,  nci  in  Vnne  r .  •  an 

O.Ooc)  at  an  overall  mining  and  .uis  field  was  the  takin?  of  an  on-  '®*“®^  66,1-0  tons  foi  an 

milling  cost  of  $8.50  per  ton.  as-  ifon  m  conjuncUor  wL  PoweU 
Jw’m"  ®  differential  Rouyn  Gold  Mines  on  a  controlling  -^/^n 

flotation  milling  process  to  permit  interest  in  Craibbe-Fletcher  Gold  t"!  war  oo 

the  production  of  clean  silver-  Mines,  adjoining  Dexter  in  the  Bal-  Ope'-®tiiig  costs  w  ere  $  .  .9- 

lead-gold  concentrate  as  well  as  zinc  met  Townshin  section  of  Reri  T  ake  P®*^  ^*’•1  '■ 

concentrate.  One  source,  described  _  A  bright  feature  of  the  report  is 


as  “reliable”  calculates  the  mea-  B  -  t  state 

sured,  Indicated,  and  Inferred  ton-  — ®®  WOOO  rrospects  POf  V.  Moot 
nage  of  mllllng-grade  ore  avail-  NeW  Sherritt  Properfv  ^*'® 

able.  In  the  Prosperity  and  Porter  Toronto  _  Tho  ninUoi  o 

U.i<,  ..ctlon.  onl,,  .t  250,000  jfecov.ry  .t  Ly”  Lake 


OZS.  sllvGr,  3  ^  snd  3% 

zinc  per  ton. 

Camp  and  plants  on  the  Silver- 


tant  and  is  likely  to  lead  to  sev¬ 
eral  successful  mining  operations, 
E.  L.  Brown,  president  of  Sher- 


A  bright  feature  of  the  report  is 
the  statement  liy  president  Welles 
V.  Moot  that  Ore  development  on 
the  2,500-foot  level,  in  the  small 
amount  of  work  so  far  done,  is  con¬ 
siderably  above  previous  mine  av¬ 
erage  grade  and  gives  possil.ilities 
Of  major  importance  to  the  mine. 

Balance  sheet  shows  current  as¬ 
sets  totalling  $383,673  and  cur¬ 
rent  liabilities  of  $40,828,  leaving 


ado.  Prosperity,  and  Porter  Idaho  ritt-Gordon  Mines  Limited  told 

properties  are  reported  to  be  in  shareholders  at  the  annual  meet-  ?  /  o-o  A  5242  845, 
good  condition.  ,„g  the  company  held  here  dur-  ®g®^n5t  $521, 9d8  the  year  before. 

~  P®*^  week.  I  J-  I  I  1 

Moneta  Has  Added  President  recommended  that  di-  Indian  Lake  Located  | 

To  Mine  Holdings  r  orde?  A  Second  Ore  Zone 

;  funds  for  the  development  of  the  rm-i.,  u  i  j  i 

Toronto:  —  Annual  renort  of  „„„  i  qvp  Pmnortv  thp  During  the  break-up  period  In- 


Moneta  Has  Added 

To  Mine  Holdings 

Toronto:  —  Annual  report  of 


ing  of  the  company  held  here  dur¬ 
ing  past  week. 

President  recommended  that  di¬ 
vidend  payments  be  discontinued 
for  a  time  in  order  to  accumulate 
funds  for  the  development  of  the 
new  Lynn  Lake  Property.  The 


Moneta  Porcupine  Mines  for  year  meeting  adopted  the  reconimenda-  dian  Lake  Gold  Mines  completed  1 1 
ended  December  31st  1945,  reflects  tion.  Directors  were  reelected.  diamond  drill  holes  m  the  mam 

_  quartz-dionte-prophyry  dyke,  <'los- 

ing  all  major  untested  gaps  over  a 
distance  This  work 

established  the  presence  of  a  sec¬ 
ond  ore  zone  1,600  feet  long  in  the 
southern  area  and  determined  that 
more  than  halt  of  the  total  dyke 
length  possesses  productive  chances. 
f  gV\  The  last  hole  completed.  No.  38, 

showed  a  wide  ore  section  with  the 
principal  component  a.ssaying 
^  $13.32  across  15  feet.  Drilling  at 

100-foot  intervals  is  now  in  pro- 
T  T  gress  to  ascertain  average  grade 

J\esular  <j\eader 

'  conducted  by  Indian  Lake  and  Colo- 

-  mac,  commenced  on  May  1,  is  pro- 

4  QT  gressing  with  length  of  15  feet 

daily  anticipated.  The  crosscut  tun- 
f-el  will  strike  the  main  dyke  ore 

€bt  ttitajt/tal  CtJitfS 

dyke,  giving  complete  data  at  a 
It  Cofti  Only  $3.00  a  Yaar  for  Regular  Weekly  Delivery  depth  of  from  125  to  150  feet  below 

*  r-  J-  Ajj  surface. 

to  a  Canadian  Addrait  Material  from  the  ore  zone  will 

be  bulk  sampled  and  assayed  in 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting  laboratory  installed  and  placed 

our  Investors'  Department  in  regard  to  your  personal  hold-  two^'companie\°”'^ 


Rationing  and  intelligent  planning  for 
increased  agricultural  production  at 
home  is  Canada's  answer  to  the  call 
of  starving  millions  abroad.  Canada 
has  pledged  to  U.N.R.A.  and  other  re¬ 
lief  agencies  supervising  the  distribution 
of  foodstuffs,  millions  of  bushels  of 
wheat  and  cereals,  countless  tons  of 
farm  produce  and  processed  foods. 
These  are  Canada’s  answer  to  the 
challenge  for  world  co-operation. 

Canadians  everywhere  play  their  part 
in  assuring  the  fulfilment  of  Canada’s 
pledge.  I 


It  Costs  Only  $3.00  a  Yoar  for  Regular  Weekly  Delivery 
to  a  Canadian  Address 

Being  a  subscriber  entitles  you  to  the  privilege  of  consulting 
our  Investors'  Department  in  regard  to  your  personal  hold¬ 
ings. 


E  FINANCIAL  TIMES 
282  Notre  Dame  St.,  W., 
Montreal. 


SUBSCRIPTION  RATES 


In  Canada,  $3.00  (52  Copies) 
In  Britain,  $3.00  Yearly 
In  United  States,  $3.50  Yearly 


$1.75  for  Six  Months  (26  Copies) 
In  Canadian  Funds 
$2.00  for  Six  Months 


Hake  all  ehequea,  drafti  and  money  orders  payable  to  the  Company. 


Shaff  Sinking  Af 

Macdonald  Renewed 

Macdonald  Mines  reported  dur¬ 
ing  past  w'eek  completion  of  head 
frame  and  resumption  of  shaft 
sinking  with  three  shifts.  The  shaft 
is  down  60  feet  from  the  collar. 
This  is.  a  standard,  three-compart¬ 
ment  shaft  to  be  sunk  to  the  900- 
foot  level,  to  |)e  used  for  explora¬ 
tion  and  development  work,  and 
has  been  so  located  as  to  be  used 
for  production  purposes. 

Recent  holes  have  continued  to 
give  the  usual  good  returns  in  gold 
and  silver  and  high  returns  in  zinc, 
as,  for  instance,  hole  A-9S,  which 
is  only  partially  assayed  and  aver¬ 
aged  7.5  per  cent  zinc  from  85 
feet  to  205  feet  with  5-foot  sections 
going  as  high  as  16.6  per  cent. 
Hole  A-94  gave  an  average  of  9.4 
per  cent  zinc  from  65  to  140  feet. 
Hole  A-99,  which  has  not  yet  been 
assayed,  from  22  to  375  feet,  n 
core  length  of  353  feet,  is  mostly 
massive  sulphides  with  consider¬ 
able  zinc  and  copper  showing. 


The  mighty  upsurge  of  Canadian  business,  with 
its  industrial  and  mining  expansion  is  Canada’s 
answer  to  the  challenge  for  full  employment  and 
continued  prosperity. 

Because  of  its  dioersified  interests  in  various 
Canadian  enterprises  The  Vincent  Corporation  is 
vitally  interested  in  the  future  development  of 
Canada’s  natural  resources. 
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VINCENT  BUILOmcrf 


226  Bay  Street  —  Toronto 
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VENTURES  SHOWS 
EARNINGS  SHADED 

Net  for  1945  Equal  to  28.6  cents 
a  Share  against  31.4  cents 
in  1944 


MINING  MARKET  RECORD 

TraoMCtiont  on  TORONTO  STOCK  EXCHANGE 


Toronto;  —  Annual  report  of 
Ventures  Limited  for  year  1945 
shows  income  of  1863,257  realized 
by  the  company  from  bonds  and 
shareholdings  in  1945.  Administra¬ 
tion  expenses,  including  directors’ 
remuneration,  totailed  $85,582  and 
provision  for  income  taxes  amount¬ 
ed  to  $62,000,  leaving  net  earnings 
for  year,  -after  other  minor  de¬ 
ductions,  of  $711,044.  Of  this  net 
$200,000  was  transferred  to  the 
Investment  reserve,  leaving  balance 
of  $511,044  equal  to  28.6  cents  a 
share  on  outstanding  stock.  For 
year  1944,  net,  after  similar  write¬ 
off  to  investment  reserve,  amount¬ 
ed  to  $561,372,  equal  to  31.4  cents 
a  share. 

Assets  Included  cash  $149,977 
and  interest  in  subsidiary  and  as¬ 
sociated  companies  (at  not  more 
than  cost  )  $15,138,400,  an  in¬ 
crease  from  $14,508,365  shown  at 
the  end  of  1944. 

A  change  has  been  made  in  the 
set-up  of  this  year’s  accounts  to 
segregate  the  net  gain  on  security 
transactions,  less  write-offs,  from 
the  ordinary  revenue  of  the  com¬ 
pany  derived  from  dividends  and 
Interests.  Earned  surplus  balance 
st-ood  at  $2,214,973  at  December 
31,  1945  compared  with  $2,575,868 
at  the  end  of  1944, 

Ventures  reports  holdings  in 
subsidiary  and  associated  compa¬ 
nies  at  the  end  of  1945.  In  most 
cases  there  have  been  only  minor 
changes.  Holdings  in  Hoyle  Min¬ 
ing  Company  Limited  have  increas¬ 
ed  from  $376,748  shares  to  912,- 
176  shares  and  St.  Eugene  Mining 
Corporation  Limited  from  777.505 
shares  to  894,689  shares.  Holdings 
in  Beattie  Gold  Mines  (Quebec) 
Limited  dropped  from  2,008,517  to 
1,880,517  shares. 

Teck-Hughes  Earnings 

For  Four  Months  Off 

Toronto: — Net  earnings  of  $150-, 
273,  equal  to  3.13  cents  per  share, 
are  reported  by  Teck-Hughes  Gold 
Mines  for  the  four  months  ending 
April  30,  1946.  This  con’pares  with 
net  of  $206,127,  equal  to  4.29  cents 
a  share  for  corresponding  period  of 
last  year. 

Production  for  period  under  re¬ 
view  was  valued  at  $316,745  from 
the  treatment  of  36,425  tons  of  ore 
for  an  average  recovery  of  $8  70 
per  ton,  against  $362,735  from  33.- 
9  90  tons  and  an  average  of  $10.67 
per  ton  a  year  ago.  Operating  costs 
were  $7.68  per  ton,  against  $7.02. 
Not  previously  shown  on  interim 
reports,  the  company  states  $32,- 
500  Was  spent  on  outside  explora¬ 
tion  in  the  first  tour  months  of  this 
year. 

Ore  reserves  at  the  end  of  April 
amounted  to  275,990  tons  averag¬ 
ing  $13.25  per  ton.  A  year  ago 
April  ore  reserves  were  288,766 
tons,  averaging  $13.41  per  ton. 


Ship'ahoyl 


Here's  your  Great  Lakea 


steamer,  welcoming  you  to  ■ 


glorious  vacation!  Now, 
5  grand  days  are  ahead  of  yonl 


A  cool,  comfortable 


stateroom — a  sunny,  breeze 


%  Dancing. . .  deck  sports . . .  dellcions 
meals  .  .  •  newdound  friends! 
^  $40.00upS.S.  Manitoba,  $50.00  up 
§  S.S.  Keewatin  or  S.S.  Assiniboia. 
^  (Government  extra). 

I  TREVEILING  TO  OR  FROM  THE  WEST 

^  Make  the  Great  Lakes  trip 

V  a  delightful  interlude! 


Booklet  and  full 
information 
from  your  near¬ 
est  Canadian 
Pacific  agent. 
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I  Western  Oil  News  j  GOI-R  DREDGING 
— — — — OFFERING  MADE 


Annual  reports  of  several  com- 

panics  appearing  recently  have  |  ^  - 

made  mention  of  participating  in  I  Greenshields  &  Co.  Sells  Stock 


Mining  Notes 


-  ■  '  '  and  will  test  formations  down  to 

three  other.s  are  still  in  the  process  Madison. 


OHLAC  KED  L.AKE  |  three  other.s  are  still  in  the  process 

Toronto.  —  Latest  report  from  '  of  advancement,  being  at  a  depth  of  Included  in  the  group  arc  the  I 
Mine  .Manager  V.  .M.  Drake  of  Or- '•121.80  and  99  ft.  re.spectively.  One  following:  California  S  t  a  n  d  a  r  d  | '.'•’'t"  . 
iae  Red  Lake  Mines  advi.scd  that  '  raise,  3\V-1,  reached  its  first  ob-  !'■>%:  Pacific  Pete  1 7 '7, :  Princess  ”f 


a  joint  program  for  development  of  New  Placer  Development 
at  Princess.  Particulars  have  now  Subsidiary,  Nechi  Cons. 

been  released  of  this  move,  led  by  - 

California  Standard,  and  the  pro-  Public  offering  by  Greenshields 
gram  shows  arrangements  complet-  &  Go.,  Inc.,  of  1.242.500  fharc.s  of 
ed  for  four  wells  on  5.010  acres  Nechi  Consolidated  Dredging.  Ltd. 
checkerboarded  over  townships  17  at  $1.07  a  share  during  past  week 
to  19  of  ranges  11  and  12  south  "as  over-subscribed.  This  is  the 
of  the  Princess  field.  third  operating  company  of  the 

The  first  well.  South  Princess  Placer  Development  group  securi- 
Syndicate  No.  1  will  be  spudded  in  which  have  been  distributed 

south-east  quarter  of  L.S.D.  9  28-  publicly  under  the  same  sponsor- 
19-12w4  a  mile  southwest  of  the  ^^hip,  the  others  having  been  Bu- 
promising  National  Empire  well  'u'o  and  Pato. 

and  will  test  formations  down  to  Nechi  Consolidated  Dredging’.s 
the  Madison.  capitalization  con.sists  of  6.000. ('00 

Included  in  the  group  arc  the  shares  of  $1  par  value,  of  whicli 
following:  California  Standard  "'-OOO.OOO  shares  are  being  Dsued. 
■igcr-  Pacific  Peto  A  7  rz.  ■  Prini-ess  f>f  tills  amount  1.000.000  sliai'e.s 


deepening  of  the  shaft  would  be  1  jective  where  a  quartz  tourmaline  Pete  loe-p;  Globe  Oil  9'7-;_Kmptre  4  n  i^i  imii  si, JrJs  ^fnr 

under  way  May  22.  Considerable  i  section  showing  visible  gold  was  Pete  8%;  Homestead  Oil  5%  and  inrs  i„  not  tho  <3 

surface  work  is  planned,  in  addi- 1  encountered,  and  is  being  continu-  Pacalta  Oil  5%.  vm,  m,,,  of  85<:'n  nnn 

tion  to  shaft-sinking  and  diamond  I  ed  in  order  to  open  up  another  — - -  pi!  i  ^ 

drilling,  j  diamond  drill  intersection  of  $14.63  Taber  field  is  looking  attractive  'akp  w 

O'!,-  - _ ,  ...  op^Qi.,  fp,.  fiinhpr  Apvpi,,nr,ipni  'Tho  di  tiling  utid  otlici  work  Carried 


the  same  time  learn  something  of  LW.VUE  MIXES 

their  strike,  dip  and  rake.  \  \  _ 

An  X-ray  drill  used  on  hole  No.  .  ’V’*'' 

36  to  seek  the  contact  was  not  "f  Lavalie  Mines,  states  that 


I  i\  II  II.'  AiivL'a  550  e.f.  per  barrel  has  settled  to  a  j-  ,  •  . 

L.W.U.  E  MIXES  productiiSn  Of  150  barrels  a  day.  ^arafioza  district  Depar  ment  of 

Toronto:  —  J.  .1.  Coghlan,  pre-  *  _  .Vntioquia,  Republic  of  Colombia. 

sident  of  Lavalie  Mines,  states  that  r»n«.n  jippn  at  loo-i-  f„„,  To  March,  1946.  drilling  bad  de- 

progress  during  the  month  of  Xlay  Kernio  formation  the*'’l’miisriTl  Oil-  '•’■‘’I’'’'’  indicated  a  tot.al  of 

consisted  of  completing  diamond  sh^rstoibS  No  cubic  yards  of  graveL 

drill  holes  44  and  45,  involving  a  ,,  vL ch  tho  limp’  <?xpecting  gold  content  of 

total  of  1,039  feet.  No.  4  6  is  drill-  ^  ^  '  $33, .STO, 000  C.S.  funds.  The  man- 

iiicr  beyond  ‘M4  feet.  t  i  i  m  h  «  asein^nt  and  snpervision  of  com- 

The.se  holes  form  part  Of  a  pat-  (p,Tin^  *\o  1 0  0  'feet*  nnd  in*"-'  *'  operations  will  be  under 

tern  designed  to  cross-section  from  i-j’-f  ■’157  Kinselln  No  14  Is  i*'*''"'*’"'  direction  of  Placer  De¬ 
south  to  north  a  large  area  of  «n-  ^'eponed  rigaini;  ^n  velopment. 

tested  ground  which  holds  the  west-  rigging  up.  I're.sident  of  the  company^  is 

ward  extension  of  (he  ore-bearing  Pr,,,, ,  c  i  o  it,  Charles  A.  Banks,  London,  Kng. 

structure  of  Golden  Manitou  Mines.  it,^nth  weH  wiTn  the  ^nlu^^ 

Nos.  44  and  4 5.  encountered  niim-  ^  Hoffman  and  Raymond  H.  Frank- 


Down  deep  at  12,23,  feet  in 


age  being  2.11  oz.  per  ton. 


L.IRO.MA  MIDIXITHI.XX' 

Toronto:  —  Fuiiher  det 


prospecting  of  its  claims  in  Midlo-  ward  extension  of  (he  ore-bearing 
thian  Tovyiiship.  Montreal  Mining  structure  of  Golden  Manitou  .Mines. 
Division,  is  planned  at  some  time  Xos.  4  4  and  4 5»  encountered  num- 


coinpleted.  but.  the  11  feet  of  core  Scess  during  the  month  of  Xlay  formation  the  Imperial  Oil- 

inter.sected  from  92  to  103  feet  1’.!  i  diamond  ghell  Stolherg  No.  1  was  expecting 

wa.s  about  the  riche.st  encnunlered  ^  reach  the  lime. 

in  any  of  Orlac's  drilling,  the  aver-  total  of  1,039^  feet.  No.  46  is  drill-  - - - 

np-o  helnp-  ell  nz  ner  ton.  "p  beyond  .174  feqt.  Tnmoi-inI  Kinoolta  .voIIl.  .ire. 


Two  Imperial  Kinsella  wells  are 


The.se  holes  form  part  of  a  pat-  jO  .  ojo 


tern  designed  to  cross-section  from 
south  to  north  a  large  area  of  iin- 


•No.  13  at  2,157.  Kinsella  No.  14  is 


Fuiiher  detailed  tested  ground  which  holds  the  west-  rigging  up. 

s  claims  in  Midlo-  ward  extension  of  the  ore-bearing  ronimnnitv  sterv 


.properties  may  indicate  areas  on  Extensive  exploration  is  planned  t  f  nmTi  C*  Alin  A  MV 

the  company's  claims  warranting  for  this  section  of  the  property  ^  ALBERTA  CUMPAN  I 

further  exploration.  Midlothian  which  is  now  undergoing"^  initial  "’“  o  ^atfoS  U  half  a  mile  north  ^ 

and  adjoining  townships  will  he  drilling.  The  company  has  $38,000  east  of  the  S  A  C  No  4  He  reemit  IM  rADnARI  I  A  VC 
mapped  during  19  1(,  by  a  geo-  available  and  a  further  $*’3  559  v,  ^  '  -  A.l  .  N  .  4  ill  iceent  I  lU  I  IIIJIIIIIU  I  A  ■  H 

logical  party  from  the  Ontario  De-  due.  under  firm  committment  to  fi-  UUAUUn  LAAL 

partment  of  Mine.s  and  the  results  nance  this  program, 
of  this  work  may  lie  of  value  to  the  - - 
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company.  Balance  sheet  at  De¬ 
cember  31,  1945,  shows  cash  and 
bonds  of  $73,894,  and  no  current 
liabilities. 


DROOI.4QIE  GOLD  XIIX'ES 

Progress  report  on  Droumaquo 
Gold  Mines,  Ltd.,  from  May  5th  to 


ea.st  of  the  S.A.C.  No.  4  the  recent 
gusher,  and  two  more  wells  have 
been  conipleled  In  the  same  legal 
Milvdivision,  No.  12  rated  at  130 
barrels  and  No.  9  pumping  around 
SO  barrels. 


Northern  Resources  Options 
Northrop  Group  of  Claims 
in  Promising  Field 


Winnipeg:  —  Option  on  a  prom¬ 
ising  gro’ip  of  claims  on  Gordon 
Lake.  60  miles  northeast  of  Yel¬ 
lowknife  has  been  obtained  by  an 


liabilities  '  '  Gold  Mines,  Ltd.,  from  May  5th  to  Opening  up  development  in  a  new  _ 

JJ _ -May  11th,  1946,  stales  that  on  and  important  area  of  Alberta  Ini- |  Winnipeg:  _  Option  on  a  prom- 

SAIiMITA  X’ORTHWEST  XIIX'FS  '*"1®  No.  14  assays  of  .core  samples  perlal  Oil  ha.s  sPiuidcd  its  first  ,  i-,ing  gro-ip  of  claims  on  Gordon 

“AdditionaJ  salmi  ta  diamond  J';''®'"  885.5  n.  ""  ‘he  large  reservation  of  ,  ,,ake.  60  miles  norOiea.st  of  Yel- 

drilling  results  as  reported  by  ,,_886-0  ft.,  0,6  ft.  of  core  assay^  ..41,9^0  acies  which  was  taken  up  j  i„wknife  has  lieeii  oiitained  by  an 

George  F  Kimball  mining  engin-  "  ^  repeat  ase^’  on  the  July  2b  last  and  has  since  been  the  j  aji-  ^Hiei-ta  company  to  he  known 

eer  are  as  follows-  '  "eMirned  l.OU  oz.  This  sec-  scene  of  considerable  survey  work.  I;,,,  Northern  Resources  Ltd.,  it  has 

Hole  No.  3  — Angle -4.-.’  Brg  "•'*■"  •nnoun.ed  by  James  “Jim'’ 

^5U"  T  8*7’ in  depth  Sampled  eleven  5  /o  of  he  quaitz  ow-l  and  will  be  known  as  Ini-  nj^^naglnj;  director  of  the 

feet  mineralized  hv  Xnop  riH  "  replaced  with  massive  perial  Provost  No.  i.  At  last  re- |  veteran  northland 

Iiyrite  in  dark  ""<1,  bourn.H  There  port  it  had  reached  a  depth  of  1,063  ^  mining  prospector  and  devel- 

"  ^  a  tz  *  *"  are  no  other  values  in  the  hole  ft.  Its  situation  is  roughly  in  the  oper. 

Hole  No  3  V _ Angle _ 60°  Brg  i  i  i  n  ®®utrp  of  the  holdings  and  about  |  -pije  claims  optioned  hv  Northern 

i-ioip  AO.  -siigif  i)(i  iiig  More  than  usual  eha  eo-pyrite  ten  miles  south  of  the  town  of  Pro-  i-  t  .  j  i  ‘ 

250°  T  87'  in  depth.  Sampled  IS’  ^  1^,,^  bournite  ha.s  bee,,  not-  vost  ?!  ‘'i?  ? 

mineralized  by  arsenopyrite,  pynte  fractures  and  quartz  string-  p^uils  of  the  reservation  which  U'„  a  j!sUU-t  ^-h?'re  "m  u?  ri.’j 

;■  VI  1-0  Iiri-  *'•  ^  ‘‘"‘’’■‘’Sf-  is  south  Of  Buffalo  Park  and  Wain-  Ltrikp,  have  previously  been' made 

I  Hole  No.  4  — Angle— 1,1  Brg  finj  .sulistantial  gold  values  wrieht  and  extends  down  to  Consort  i  *'  i  „  ' 

■’-.no  -r  c-i-  in  den'h  Saninlerl  15’  i  iii,  tu-  ..  «(•  ,„in  ■ ’sni  ana  exienns  a<UMi  lo  Lonson  -i  ],py  mvolve  aliout  .oOO  acres  on 


l„  ae,.;.,,  ua  Iht,  type  o,  n.ln-  d1  '.M  ^  j  | 


in  dark  quartz. 

Hole  No.  4A —  Angle — 60°  Brg 
250'  T  depth  lOS’.  35’  sampled 
mineralization;  arsenopyrite,  pyrile 
and  dark  quartz. 

This  then  gives  a  total  footage 


GOLDVKE  MIXES 

With  firm  commitments  of  $75,-  _  I  One  vein  that  has  been  explored 

000  for  its  treasury  stock,  Goldyke  Private  advises  here  place  .Shell  through  drilling  lies  across  an 
Mines  is  embarking  «n  a  program  16-14J  well  of  Shell  Oil  Co.  of  j^iand  and  runs  for  4ii  feet  with  a 
of  exploration  of  the  12-claini  prop-  Canada,  the  fourth  (leep  attempt  to  widtii  of  18  inches.  This  shows  an 


[  acquired  for  Foothills  Oil  &  Gas  |  from  the  town  of  Yellowknife  h. 
Co.  I 
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lonoHi  1,-ic  hPPn  drilled  to  a  dentil  '®et  ot  aiamono  oruiing  iias  neeii  . . * - -  — . .  1  u>  slianow  waier  is  t>"  teer  in 

of  fiftv  fppi  Drilling  was  commenced  this  be  entered  at  around  lO.OiiO  feet  i  length.  Drill  cores  are  now  being 

■c  'd  uo  a  total  of  73  core  week  with  hole  No.  1  spotted  to  ^"<1  the  "ell  completed  at  about  |  V'isihle  gohl  was  rcveal- 

sanuiles  have  been  sliipped  Pr°be  the  Forgan  dyke,  one  of  1 0  300  fee  Shell-Norman  made  f,, li.anuuul  drill- 

•icsav  and  ass  iv  results  will  he  re-  several  gold-hearing  felsiie  and  "jtter,  Shell  "  Inch  devoloii-  m:i<i.-  tliroiigb 

leased  as  soo.Vas  availble.  quartz-prophyry  dykes  which  out-  ^  ^ 

_  _  crop  On  surface  an<l  were  uncover-  anan-aonea  iii  waiei.  i  iie  piestm  .,jj  poon  as  the  lake  is  free  of  ice. 

viii  vi>  I  IKK  OP'I'IOV  "■'’rk  done  by  the  syndicate  *®st  is  immediately  in  between  the  |  large  drill  is  being  sent  in 

Found  I  ike  Gold*  Mines  lAinited  some  twenty  years  ago.  Work  will  sa-^  fi’Y  I'Yt "  "  heavy  program 

has  notified  the  Montreal  Curli  he  under  the  technical  direction  of  ^  f  "fi'”  b®>*pf  that  the  exploration  and  development  is 

YTarkri  fhlt  a  Bruce  Amott.  M.E.  R.  J.  Jowsey  is  R<;®at  gas  flow,  which  shows  no  de-  f,,,  summer.  R.  V. 

tn  th,  ?e  !  onths  ha^^  president  of  Goldyke.  ‘"e  *>"6  year,  is  sure  md.ea-  pHce.  well  known  Edmonton  auto- 

from  ti\o  to  tnieo  nioiiins  nas  neeii  i  •'  *),ot  ©n  imnortant  oil  rf'«;ervoir  i  i  .  i  .  • 

granted  to  Victor  Waddell  of  Wad- - li„”  ^  the  immediate  vicinity  T  I- ^  .«'f 

dell  &  Company  on  the  balance  of  Anglo-Canadian  Adds  vicnitj.  Edmonton  Exhibition  Assoeia- 

the  options  under  the  agreement  ^  T  D  J  D  £•  After  testing  the  Sunburst  sand  '  ’’  P'tY  ^???  ""  '^0‘'*b‘‘‘" 

fxnf^i.o..  i-Mh  i(ii.5-  To  Brandon  Refinery  t.  i^ources  i.td.  other  directors  are; 


granted  to  Victor  AVaddell  of  Wad¬ 
dell  &  Company  on  the  balance  of  Anglo-Canadian  Adds 
the  options  under  the  agreement  *  t  b  j  b  £• 

dated  October  12th,  1945:  lO  BranflOn  Rerinei 

Under  the  new  terms  the  options  _ 

will  fall  due  as  follow-s:  Installation  of  a  combination  se 

40,000  shares  at  I5c  June  6th.  refining  unit  has  r 

1946;  40,000  shares  at  15c,  July  ..pntlv  been  eomuleted  in  the  2.00 


lion  that  an  important  oil  reservoir 
lies  in  the  immediate  vicinity. 

After  testing  the  Sunliurst  sand. 


Princess  C.P.R.  p-122-A  was  rc-  'j,  x.  Mclmnald,  prominent  Edmon 


-  ported  drilling  a  3.3349  feet  to  test 

Installation  of  a  conihination  sec-  *he  Madison  and  Devonan  limes. 


480 

.70 

.69 ‘4 

.70 

“h  *.'i 

.76*3 

.67 

20,950 

1.20 

1.14 

1.14 

—  1 

1.70 

1.10 

7,560 

.07 

.05 

.05 

—  2 

.08*4 

.(»5 

26.745 

.43 

.38 

.38 

—  4 

.75 

.30 

6,400^ 

.2934 

.27»/3 

.27*4 

"  V2 

.3() 

.25 

3,675 

9.50 

9.20 

9.30 ' 

—  5 

12.36 

8.70 

2,3,50 

.68 

.68 

.68 

.91 

.61 

500 

.27 

.27 

.27 

-f-  2 

.45 

.25 

10,600 

2.50 

2.40 

2.49 

-f-  8 

3.2,) 

1.50 

12,600 

.42 

.40 

.12 

.62 

.40 

13,014 

1.10 

.95 

1.01  . 

Hi 

1.11 

.60 

10,950 

.321, 

.30 

.30 

—  1 

.33 

.30 

18,800 

.18 

.16 

.17 

—  1 

.30 

.16 

13.000 

.19 

.16 

.19 

+  '4 

.30 

.16 

530 

4.10 

4.00 

4.()U 

—10 

.S.65 

3.40 

2,734 

68.00 

66.25 

67.00 

-f- 

72.75 

63.00 

18.5(M) 

.73 

.60 

.62 

4-  2 

1.05 

.60 

1,000 

.00 

.00 

.00 

.15 

.00 

10vi,yj8 

2.2  4 

1.00 

2.06 

4-  4 

2.24 

1.03 

26,800 

.21 

.17 

.17*i 

—  I’a 

.33 

.17 

10,400 

.64 

.50 

.61 

—  2 

.95 

.46 

<>,o0J 

.12 

.10 

.11 

4-  1 

.22 

.(»8 

5,455 

2.40 

2.30 

2.1U 

3.85 

2.2.1 

1,300 

.57 

.57 

.57 

.80 

.54 

:),uoo 

.26 

.26 

.26 

.37 

.2  4 

14,950 

.33 

.26 

.26 

—  5 

.43 

.22 

13,000 

.21 

.20 

.21 

4-  ‘8 

.3(4 

.20 

7,500 

.40 

.38 

.38 

2 

.57 

.30 

3<>,600 

.72 

.65 

.iO 

-I-  3 

.86 

.18 

108,500 

\Mi 

1.18 

1.20 

T  0 

2.j0 

1.10 

1,500 

l.io 

1.00 

l.OU 

MO 

1.0(1 

29,000 

1.90 

1.56 

1.70 

2.85 

MU 

1().200 

.2j 

.23 

.23 

—’2 

.46 

.23 

6.5((0 

.16 

.12 

.13 

—  2 

.35 

.12 

ll>.500 

.10 

.19 

.10 

T  L 

.29 

.18 

l.>,600 

.j.» 

.70 

.7u 

—  2 

1.M6 

.70 

9,.)00 

.20 

.17 

.10 

T  1 

.40 

.17 

9,2.  kl 

1.4<S 

.110 

1.45 

1.95 

1.40 

4,/;u 

,2o 

.23 

.23 

.47 

.22 

4,Ij4 

3.75 

3.60 

3,70 

“T  10 

4.15 

3.45 

i,000 

.40 

.40 

.40 

.76 

.44 

500 

.45 

.45 

.45 

—  3 

.57 

.40 

6,o50 

1.10 

.Hv) 

l.OU 

T  0 

1./5 

.95 

3,500 

.05 

.85 

85 

1 .65 

.80 

3,800 

2.14 

2.0.) 

2.1U 

—  0 

3.30 

2.00 

O.220 

2.45 

2.3j 

2.10 

3.1.1 

2.25 

1,400 

1.80 

J.VO 

l.jO 

—  i.5 

2.  i  5 

MU 

1 1  800 

1.02 

.07 

.07 

—  3 

1.1.) 

.(lO 

2,200 

.00 

.85 

.90 

-r  5 

1.25 

.85 

8,.)35 

17.2j 

16.v)U 

16.5U 

- 

23.50 

15,2.) 

j.iUU 

2.00 

1.55 

l.vij 

—  45 

2.2s) 

Lviv) 

1,185 

1.64 

1.64 

1.60 

—15 

1.00 

.60 

1,(00 

.30 

.30 

.30 

— 

.40 

.20 

95’J 

.16 

.15*8 

.16 

4-  1 

.2  4  ‘4 

.Oj  ‘ 

12.;2.. 

.60 

.57 

.60 

-r  4 

.03 

.5s> 

.15 

.15 

.15 

•r  1 

.22 

.1.1 

12,200 

.43 

.41 

.13 

t  1 

.64 

.41 

l.OU'l 

.17 

.25 

.15 

3,432 

5.25 

5.00 

0.25 

-■  25 

6.(M| 

i.i.i 

5,000 

.10 

.00 

.10 

-r*  1 

.14 

.08 

32,1 00 

.91 

.88 

.80 

—  1 

1.63 

.85 

4  4,/00 

.(»7 

.1)8 

.61 

2 

.82 

.47 

.  000 

1.45 

Ml 

Ml 

-7-  1 

2.08 

1.33 

9i,«.l3 

2.81 

2.47 

2.50 

-  33 

3.65 

1.66 

100 

.13’)8 

.17*,s 

.13’> 

9,750 

.83 

.78 

.80 

— *i 

1.10 

.78 

15,8(HI 

.(*.4 

.60 

.60 

—  2 

1.12 

.15 

2,000 

1.20 

1.15 

1.18 

T  3 

1.50 

1.15 

1,910 

.94 

.87 

.92 

-r  1 

1..,') 

.87 

12,350 

1.05 

.98 

l.OU 

1  .’>0 

.85 

17,900 

3.50 

3.40 

3.40 

—  10 

4.45 

3.00 

lyto;  4u,uuu  snaies  ai  loi.  .iiiij-  eently  been  completed  in  the  2.000-  At  Del  Bonita  the  McLeod  well 
Cth.  1946;  40,000  shares  at  15c.  i,j,rrel  dailv  capacity  refinery  of  "as  at  a  depth  of  4 ,560  feet  at  last 
August  6th.  1946:  60,000  shares  at  Anglo-Canadian  Oil  Company  at  report. 

15c,  Septenilier  Oth.  1946;  60.000  Brandon.  - - 

shares  at  15c.  October  6th.  1946,  Approximate  cost  of  the  unit  in-  VAX'K.4TH  MIXES 

60,000  shares  at  15c,  November  piu^mg  the  changes  required  with  - 

6th.  1946;  “00,000  shares  at  1<  ^2C,  heavy  oil  unit,  was  $80,000.  Toronto  — Vankath  Mines  Ltd., 


...an  owns  -  leei  ,o  lesu  barrister;  G.  B.  .Mcl.eod.  forrn- 

e  Madison  and  Devonan  limes.  I  ,  magistrate  and  recently 

vf  r.  I  XT  1  J  ..  'retired  manager  of  Edmonton  City 

At  Del  Bonita  the  McLeod  "'ell  ;  <.  y  Cantley. 


z'*'^  December 


aAnglo-Canadian  Oil  Company  at  repoji.  ..  ^ 

Brandon.  - ^ -  More  Drill  Results 

Approximate  cost  of  the  unit  Jn-  VA\K--%TH  M1\KH  At  Sherritt  Property 

eluding  the  changes  required  with  -  - -  ^ 

the  heavy  oil  unit,  was  $80,000.  Toronto  — Vankath  Mines,  Ltd.,  Toi’onto:  —  .Sherritt  Gordon 

The  unit  was  designed  by  Universal  announces  that  an  office,  core  Mines  reports  that  liole  .No.  56  in 

Oil  Products  Co.,  Chicago.  En-  house  and  quarters  for  workmen  the  "A  ”  anomaly,  in  addition  to  tlie. 


YiYoon  shares  at  -Sc  June^'cH’  Co.,  Chicago.  En-  house  and  quarters  for  workmen  the  "A  "  anomaly,  in  addition  to  the. 

Tqj7  1(1(1  n!?  shares  af  35e  All-  *>"<1  construction  were  will  he  erected  on  its  property  east  three  intersections  previously  re- 

iusJVth  ”194“  aiiYl4  9  99  5  shares  by  the  company  staff,  of  Madsen  Mine  in  Red  Lake  area.  ,,orted.  returned  1  per  cent  nickel 

gust  6th.  ^  ^  according  to  R.  J.  Christian,  gen-  Meanwhile,  plans  are  being  com-  and  .75  per  cent  cooner  from  "9  tn 


at  50c,  November  6th.  1947. 

CEXTR.^L  (’AI)ILI..\C  MIXES 

The  week  ending  May  21  show¬ 
ed  completion  of  1.317  ft.  of  un¬ 
derground  diamond  drilling  to¬ 
gether  with  an  advance  of  135.6 
ft.  ill  raising,  drifting  and  cross¬ 
cutting  at  Central  Cadillac  property 
T.  Koulomz.ine.  consulting  engineer 
for  the  company,  reports.  'Fhe 
operation  iiuliided  the  completion 
Of  six  diamond  drill  holes  while 

UNLISTED  MINES 

Snpplied  Dz  G.  E.  LESLIE  &  CO. 

Bid  Ask  '  Bid  Ask 

.\h('iiakis  6  I"  l.akp  r.xp.  Ill  1.', 

All).  River  3"  I.H.Siille  'JT 

And).  (1.  A  .'I.  l-i  l.asiiloii  ;ta  .'Ci 


according  to  R.  J.  Christian,  gen-  Meanwhile,  plans  are  being  com-  and  .75  per  cent  copper  from  29  to 
eral  manager.  pleted  for  an  extension  of  the  499  fppt 

In  addition  to  iti»- crude  charge  road  from  Carriconna  into  Van-  llolp  N'o.  61  from  15  to  69  feet 
capacity,  the  -Vnglo-Canadian  plant  kath's  ground,  a  distance  of  about  averaged  .4  8  per  cent  nickel  and 
has  a  total  cracking  charge  of  700  a  mile.  Plans  for  trenching  and  47  pp,.  ^p„,  ,.„ppp|..  fpo,„  ,jp  ,,, 
barrels  daily.  drilling  continue.  ,44  fpp,'  aver.sged  .58  per  cent 

'  — —  '  nickel  and  .42  per  cent  copper:  from 

I  ■  •  averaged  .43  per 

Crude  Oil  Production 

fioni  .)ii)  1(1  lopt  nvor.'i^Ofi  .Ifi 

j  I>^'r  T  11  t  HTHI  .  1  Ilpf  COMt 

UNITED  STATES  |  '  v,,  -  -  r  , 

M()I(>  Nf>.  from  7SA 

(Supplied  by  Parkinson,  Juncas  &  Co.  Ltd.)  I  feet,  averagiui  1.21  jier  cent  nickel 


.Mav  25  Mavis  Dally  Average  ■'*"<•  • ' I"'’’  cf"!  copper.  This  in- 

CrudeOil  Crude  oil  Increase  tP'section  lines  up  wit),  wlial  li,3s 

Dailv  Average  Prod.  C  .S.  1 .77 6. 1  2 0  libls.  4 .7  4 3.9  4 0  bills.  32.1  Su  hhls.  designated  the  lower  “A  " 


May  IS 
Crude  Oil 


Isame  Week  I.,ast  Year.  4,868,050  hhls. 


And).  (1.  A  .'!•  l.asiiloii  ;t;i  .'Ci  I  ])pp  fioni  Last  5'ear.  9 1 .930  fihls. 

M  n  3!;  !i; 'Total  production  January  l-May  25.  1946. 

Annaniioi.  7  'J  Lavalie  :i  It 'Same  Period  lAVSl  Year.  . 

Barz.  I..  new  a  ^7  Lou  ie  22  2.')  | 

Bol)s**Lake  33  :'(.'),  .xlilii in  Bird  It  13  1  IRtcrease  from  I.ast  Year.  . 


Annuniuq.  4 
liar/.  1^.  new  5 
lini/uc 

Bobs  Lake  33 
Boiirluii). 

BriK'k  C-olil  13 
Broun  lious.  7 
(lad.  (iold. 
Lanii'ona  8 
('(Liviini  1  111 
Cclta  13 

Lliihinac  3 
('.onirl  3 

Lont.  (V»p.  13 

:  (>>Unnbici'»*  ‘J3 
!  Lons.  (  Jiib.,  3(i 
i  Loiii  lni'iiil  'Si 
j  l>p  Santis  13 
Drstorado  13 
1  torbaxUa  3 
Don  rand  ♦) 
Dnpaniuet  i 
Dunfoid 
Dniiiico  0 

Klectra  l'> 

Kiistvipw 

(iroal  Bend 
(iold  pac  31 
(ircenlce  18 
(ilencona 
(lovernor  13 
Harpers 
Hoyle  13 

Hn^h  Patn  3 
Invo  43 

Kamlac  .37 

Konbay 


11 'same  Pefiod  Last  Year, 
ill  DKTease  from  Last  Year. 


ir»  13  MfCiiaijj  13  l.'i 

13  17  Nall  .Mai.  33  34 

.  7  3  NVreco  31  31 

22  Neuport  12  11 

8  13  Neu  .Viiger.  11  |(i 

113  1.30  ,  New  Mai.  7  3 

43  43  ;  Norcoiirt  1 4  |(i 

.3  4  Norbeau  tt’i  l.O.'i 

3  11  !  Ubalski  22  24 

1!»  2t  Do..  134:»  01  0.'. 

23  20  Olmxka  L.  20  23 

3(i  43  Dpeni.  Cnp.  23  2.') 

2:1  2.S  Orpil  7  3 

13  13  Pain  ('.rfin.  13 

13  1.;.  Pavallis  2!i  .31 

3  7  Pa > ore  14  17 

f)*j  3  iVrsh.  Man.  .3.3 

4  :>  iVesdt.r  4':. 

12  Piniiai’Ie  K  •  3 

3  11  Prixateer  .'.3  .‘7 

l'>  18  Rainville  23  21 

23  Hand  Mai.  II  13 

3  Hen  fort  11  12 

31  33  nii>.i}xcd  R.T..  23  33 

18  23  Scott  r.hih.  1.3  14 

13  Seventh  Mul.  .  17 

1.3  18  Sovereign  17  20 

7  Starlight  11  13 

13  22  Wendell  22 

3  tl  \\  ingait  13  12 

43  4.')  Young  Dave  20  23 

.37  43 .  Vauze  Duf.  K’l 


ij';  Crude  Oil  Stocks  May  JS.  1  946.  , 

ji  Crude  Oil  Stock.s  .May  1  1  ,  1  9  46.  . 

Ill 

liJ  Increase  over  Lasit  Y'ear . 

ii:. ' 

-*  I  Crude  Oil  Stocks  One  Y'ear  Ago. 

23 

J.')  (liLsoline  .Sto<ks  May  IS,  1  946.  . 

Gasoline  Stocks  .May  1  1.  1  946.  . 


from  Last  Y'ear. 


9  ,  Gasoline  Stocks  One  Y’ear  Ago . 

■j  CANADA. 


l7|YY'eek  Ending  May  20,  19  46 . 

t-';*|Week  Ending  May  1,9,  1946 . . 


I'.'l  In^'case  for  Week.  . 

'■’lliaily  Avei'age  Produrtion  Same  Week  Last  Y’ear. 


Osulake  Announces 

677,88  1,989  1)1)1.=  .:  •  i  »/  . 

692,687,250  hhls.  j  GomiTiercial  Values 

1  4,752.261  hhls.!,,  file  additional  dii'l 

,  _ boles  completed  during  ilie  l)reak- 

222.1  1 00(1  l)hls.  "b  indicated  continuity  of 

221. 615, otto  hhls.  '''"^'b*?  and  grades  for  the  zone 
_  lengtli  of  ft.  drilled  to  dale 

498,000  hhls.  [;;^:77e  Mi,!es  'S*  "" 

9-0511011(11)1.1=  ""'1  s»l’.9equciit 

9s  1 -.k  01  I)  l.hl  ■  boles  ar.’  that  the  two  ore  shooi  = 
'  _1_ '  *'  i<ui  >0  cai  lie,’  holes  have  merged. 

1  IOC  imo  1  I  1=  b"*'  that  a  third  shoot  has  been  in- 

1.1  os.ooo  hhls,  iprsp.-ted. 

^cc .  .  1.  I  '''‘'b  ''ouipaiiy  ha.s  jii.=t  rcrei led 

'  . .  hh.s.  I  fuiiher  paynunt  of  $82,500. 

j  bringing  to  $207,500  the  amount 
Daily  .\verage  ■  rpceived  this  spring  from  MeWat- 
(  rude  Oil  j  ,pi  s  Gold.  Graham  Bousquet 

.  -  .Mines  and  associated  financing  In- 

19,905  hhls.  ;  lerests. 

1 9,1  to  hhls.  I  A  third  diamond  drill  capable 

- -  -.of  going  lo  a  depth  of  3.000  feet 

1 65  hhls.  ha.s  lieen  pur.  ha.-pd  and  a  deep 

- -  - I  test  is  planned  to  start  at  an  early 

‘’9.016  1)1)1.9,  date. 


1  4,752.26  1  hills. 


!2  1 .6  1  5,000  hhls. 
498,000  hhls. 


221.861.000  hhls. 


97.050,000  1.1)1= 
9.S.!  .58.01)0  i.hls 


K 
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(Continued  from  Page  1) 


between  rival  unlona.  Members  of 
one  seamen’s  body  are  not  on 
strike,  and  the  members  have  on 
occasion  been  manhandled  in  the 
same  manner  as  strikebreakers. 
Officials  of  the  Dominion  Textile 
Company  whose  mills  are  Involved 
in  the  textile  strike  declare  that 
only  a  comparatively  small  num 
ber  of  the  workers  belong  to  the 
United  Textile  Workers  of  Amer 
lea,  and  that  a  strike  vote  taken 
in  the  mills  affected  a  few  weeks 
ago  resulted  In  only  a  little  more 
than  a  third  of  the  total  working 
force  voting  in  favor  of  strike  ac¬ 
tion.  The  tieup  of  the  plant  of 
the  Montreal  Cottons  Company  at 
Valleyfield  has  been  declared  il 
legal  by  provincial  labor  authori¬ 
ties,  and  Premier  Duplessls  has 
threatened  drastic  action,  if  neces¬ 
sary,  to  protect  the  great  majority 
of  the  workers  who  do  not  belong 
to  the  striking  union  in  going  back 
to  their  jobs  if  they  desire  to  do 
.so.  The  Premier  declares  that  the 
strike  was  inspired  by  Commun¬ 
ists. 

Price  Control  Structure 
Under  Heavy  Strain 

Other  strikes,  including  one  of 
the  steel  workers  on  a  national 
scale,  are  threatened,  with  the 
prospect  that  the  upward  trend  of 
manufacturing  costs  will  be  con¬ 
tinued;  this,  apart  from  the  ac¬ 
tual  loss  resulting  from  curbed 
production,  is  seriously  retarding 
industrial  reconversion  and  threat¬ 
ens  to  shorten  the  period  (  f  pro.s- 
perity  based  on  wartime  accumu¬ 
lated  purchasing  power.  Wage  in¬ 
creases  demand  would  involve  in¬ 
creases  in  costs  which  endanger 
ihe  whole  program  of  anti-infla¬ 
tion  price  control.  In  the  United 
States,  in  addition  to  the  strike  of 
hard-coal  miners,  there  is  the 
threat  of  a  tie-up  of  shipping 
through  a  strike  of  seamen  on  a 
large  scale.  Negotiations  are  con¬ 
tinuing  looking  to  a  settlement, 
with  Government  representatives 
participating.  President  Truman 
has  indicated  that  in  the  event  of 
a  strike  he  may  find  it  necessary 
to  take  over  shipping  for  govern¬ 
ment  operation.  Officials  of  the 
unions  Involved  hace  countered 
with  a  world-wide  appeal  for  dis¬ 
crimination  against  government- 
operated  shljis  should  Mr.  Truman 
decide  to  carry  out  his  plan. 


gain  of  approximately  11  per  cent 
in  the  cumulative  comparison  for 
the  first  four  months  of  the  cur¬ 
rent  year. 

The  late  Easter  date  this  year 
had  a  favourable  effect  upon  re¬ 
tail  purchasing  when  compared 
with  1945  when  the  Easter  busi¬ 
ness  fell  entirely  in  the  month  of 
March.  Unadjusted  indexes  of 
sales,  on  the  base  1935-1939  =  100, 
stood  at  187.2  for  April  compared 
with  168.8  for  March  and  160.1 
for  April  a  year  ago.  All  sections 
of  the  country  reported  increased 
sales,  with  outstanding  gains  rec¬ 
orded  in  the  western  provinces. 


Cost-Price  Relationship 
Provides  Serious  Problem 


ise  that  Canaua’s  small  but  highly 
efficient  aircraft  industry  could  not 
only  serve  the  needs  of  the  country 
to  the  fullest  extent,  but  that  Can¬ 
ada  henceforth  will  be  the  strategic 
storehouse  for  the  Empire’s  air- 
power. 

M.  M.  MacKenzle  of  the  Depart¬ 
ment  of  Trade  and  Commerce, 
stressed  the  fact  that  foreign  trade 
based  on  government  credits  will 
not  last  forever.  In  addition  to  such 


(Continued  from  page  1) 
ment  will  give  them  better  wages, 
shorter  hours,  more  amenities  and 
rewards  than  they  can  obtain  from 
private  companies  or  individuals. 

They  wish  to  embarrass  and  bur¬ 
den  private  companies  so  that  there 
will  be  an  excuse  for  the  Govern¬ 
ment  to  step  in  and  seize  them. 

They  have  no  real  wish  to  make  _ , . . „  _ _ _ _ _ _ 

conditions  better.  They  are  careful  [support  given  to  systematic  research  [  that  a  program  of  government 
to  avoid  referene  to  the  fact  that  ,  by  various  other  countries,  a  com-  I  lending  can  be  continued  over  an 


tions.  Mr.  McHaffle  c-f  C.I.L.,  Dr. 

R.  S.  Jane  of  Shawinigan,  and  E.  R. 

Rowzie  of  Polymer  Corporation, 
presented  various  facets  of  their  i 
own  corporation’s  efforts.  Dr.  R.  C.  cash  customers  as  Canada  now  has, 
Wallace  discussed  the  picture  c-f  i  Canadians  can  look  forward  to  ex¬ 
government  sponsored  research  ;  PO*'ts  amounting  to  about  on&  bil- 
from  the  over-all  national  point  of  >  dcllars  in  the  years  1-1^6  and 
view,  starting  with  a  comparison  of  i  1947.  "Few,  however,  would  sug- 

.  *  .  '  <TOQf  a  nf  frn vprn ni f 


Canadian  Loan  to  the  United 
Kingdom 


(Continued  from  Page  6) 


when  the  Government  takes  over  parlson  in  which  Canada  did  not  j  extended  period,  aud  soonei  or  later 


Country  Store  Sales 
Higher  in  April 

Country  general  stores  sales  in 
Canada  averaged  11  per  cent  high¬ 
er  in  April  than  in  March  and  were 
almost  17  per  cent  above  the  vol¬ 
ume  of  business  transacted  in  April 
a  year  ago,  according  to  figures  re¬ 
leased  by  the  Dominion  Bureau  of 
Statistics.  The  17  per  cent  increase 
over  April  a  year  ago  compares 
with  a  gain  of  six  per  cent  in  March 
of  this  year  over  last  and  with  a 


Unprecedented  Volume 
Of  Construction  Awards 

Construction  awards  across  Cana¬ 
da  continued  in  unprecedented  vol¬ 
ume  during  May,  1946,  with  a  total 
of  $82,199,155,  according  to  Mac- 
Lean  Building  Reports  Limited. 
Total  awards  for  May.  19  45,  were 
$38,271,400.  Contracts  awarded 
during  the  first  five  months  of  1946 
totalled  276,204,000,  while  in  this 
period  last  year,  they  totalled 
$116,873,300. 

Highest  regional  gain  over  last 
year  was  reported  by  the  four  west¬ 
ern  provinces  with  awards  valued 
at  $26,538,255,  127  per  cent  high¬ 
er  than  the  $11,693,900  in  May, 
1945.  A  heavy  volume  of  construc¬ 
tion  was  recorded  in  Ontario,  with 
$29,968,100.  Quebec  contracts  to¬ 
talled  $22,801,300. 

Residential  construction  was 
highest  of  classifications  at  $32,- 
207,500.  Commercial  building 
reached  $22,266,700,  more  than 
three  times  greater  than  the  1945 
total  of  $5,937,000.  Industrial  con¬ 
struction  during  May  totalled  $18,- 
357,200,  also  a  large  gain  over  last 
year’s  figure  of  $6,177,500,  and  en- 
ineerlng  construction  at  $9,367,- 
755  was  more  than  five  times  as 
great  as  May,  1945,  when  it  total¬ 
led  $1,779,400. 


an  industry,  that  Industry  goes  on 
tax  free  list. 

Tax  Free  I.lst  Grows 
"The  tax  free  list  in  Canada  is 
already  a  formidable  one.  Tax  free 
industries  are  competing  more  and 
more  with  enterprises  which  pay 
taxes  and  this  trend  is  welcomed 
by  those  who  favor  State  owner¬ 
ship.  They  believe  that  the  inevit¬ 
able  end  of  this  policy  of  steady 


stock  Up  too  well.  This  is  illustra¬ 
ted  by  the  following: 

Russia  —  1  %  of  National  Income 
United  States  .6%  of  National 
Income 

Great  Britain  —  .15%  cf  Nation¬ 
al  Income 

Canada  —  .08%  of  ^'ational  In¬ 
come 

The  recent  formation  of  the  On- 


Wheat  Visible  Supply 
Now  at  Low  Level 

Visible  stocks  of  Canadian  wheat 
in  all  North  American  positions  at 
midnight  on  May  23  totalied  67,- 
535,147  bushels,  being  sharply  re¬ 
duced  from  last  year’s  correspond¬ 
ing  total  Of  293,773,067  bushels, 
according  to  figures  released  by 
the  Dominion  Bureau  of  Statistics. 
Stocks  in  Canadian  positions  this 
year  on  May  23  amounted  to  67,- 
*229,113  busheis  as  compared  with 
274,858,040  bushels,  and  in  United 
States  positions,  306,034  bushels 
as  compared  with  18,915,027 
bushels. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  also  were 
lower  during  the  week  ending  May 
23,  the  total  falling  from  2,209,- 
494  bushels  in  the  preceding  week 
to  1,951,552.  Marketings  from  the 
commencement  of  the  present  crop 
year  to  May  23  aggregated  212.- 
795,205  bushels  as  compared  with 
299,297,427  in  the  similar  period 
of  1944-45. 


Weekly  Car  Loadings 
Affected  by  Holiday 

Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  May  25 
declined  to  60,948  cars  from  66,- 
426  cars  for  the  preceding  week 
and  70,427  cars  for  the  correspon- 


riNANaXL— D.B.S. 

Bank  Debits — 1  nios . 

Cliartereil  Banks— .Mar.  31st 


Savings  Deposits 
Current  Loans  ., 


DOMINION  FINANCE— 


Total  Bevenues  .  1  month 

Ordinary  Expenditures  .  1  month 

Special  (Demob.  &  Itecon.)  Expend..  1  month 
Total  Expenditures  .  1  month 


BUSINESS  CONDITIONS— D.B.C. 


Gantral  Economic  Silnotlon— 

Index  of  Physical  Volume  of  Builneot 
Index  of  Industrial  Production 

3  months  .  l!)33-39  equal  100 

rrodactlon  and  Gonaral  Bnaintia— 

Mineral  ProductlOD — 

3  months  .  19;t3-39  equal  100 

Gold— 3  mos .  Fine  Ozs. 

Goal— 3  months  .  Tons 

Hfg.  Production — 

3  months  .  1933-39  equal  100 

Flour  Production— 2  months  .  Bbis. 

Gattie  Slaughtering — 3  months  .  No. 

Hog  Slaughtering- 3  months  .  No. 

(  jgaretles  released — 3  months  .  No. 

Gigars  released—:!  months  .  No. 

Leather  Boots  and  Shoes — 2  mos.  ..  Pis. 
Baw  Gotton  Consumption — 3  mos.  .  lbs. 

Newsprint  Production— 4  mos . Tons 

Gontraets  Awarded— 3  months  .  * 

Bldg.  Permits,  38  .Munie. — 3  mos . $ 

Steel  Ingot  Product. — 1  mos.  Short  Tons 

Pig  Iron  Proiluct— 4  mos _ Short  Tons 

Elec.  Power  Output— 1  mos . kwh. 


INTERNAL  TRADE— D.B.S. 


Wholesale  Sales— 2  months.  .193,')-n  equal  190 
Retail  Sales— 2  months . 1933-9  equal  100 


PRICBS— D.B.B. 

Wholesale  Price— Mar . -19,30  equal  100 

Cost  of  Living— Mar .  1933-9  equal  100 

Index  Com.  Stocks— Mar.  ..  19.3.3-9  equal  100 
Index  Bond  Yields— .Mar.  . .  1933-9  equal  100 


GRAIN  STATISTICS— ButhtU—D.B.S. 

W’hcat  in  store,  .May  23  . 


E.MPLOYMENT— D.B.S.— 3  mos. 

Sept,  average  unadjusted — 

General  Index .  1926  equal  100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . 

Trade  . 


TRANSPORTATION— D.B.S. 
Railway  Car  Loadings 


Cars 

Cars 


XAILVAY  EARNINGS— 
C.P.R.— April 

Gross  earnings  . 

Working  Expenses  . . 


Net  earnings  . 

Four  Months — 

Gross  earnings  ... 
Working  expenses 


Net  earnings 


C.N.n.— April 
Operating  Revenues 
Operating  Expenses  . 


Net  Revenues  . 

Four  months: 

Operating  Res-enues 
Operating  Expenses 


iness  Index 

1946 

1945 

Change 

9 

< 

% 

22,779,000,000 

19,688,000,000 

-1-  15.7 

2,046,179,337 

1.989,3,38.707 

-1-  2.8 

.3,170,180,440 

2.721,092,099 

-f  10.3 

1,132,733,284 

1,060,861,266 

+  6.2 

1.36,242,022 

1.30,407,928 

+  3.9 

1  45,447,254 

2.3,868,636 

+  7,3.7 

76,1,3.3..33.3 

136,1.33,7.34 

—  4.3.9 

122,107,489 

162,206,093 

—  24.6 

199.0 

218.0 

—  19.8 

189.7 

22.3.6 

—  1.3.2 

709,748 

6,32,974 

+  8.7 

5,031,738 

4,663,223 

+  7.9 

190.7 

271.1 

—  26.0 

4,383,917 

3,960,068 

+  10.7 

32.3,281) 

33.3,310 

—  .3.1 

1,270,724 

1,920,181 

—  3.3.8 

3,30.3,092,223 

3,3,37,.379..349 

+  6.8 

30,719,198 

33,379,931 

+  6.3 

.3,001,142 

4,974,869 

+  12.0 

43,444,22.3 

41,6.39.037 

+  4.3 

1.. 308, 78.3 

1,013,0.32 

+  29.1 

118,08.3,34.3 

44,.30,3,8n0 

4-100.3 

47,929,047 

17,72.3.381 

4-170.4 

97.3,1.32 

1,070,800 

—  8.9 

.387,0.32 

027,343 

13,631,542 

13,607,586 

—  0.1 

210.9 

178.6 

4-  IS.l 

167.0 

146.7 

4-  13.8 

13.3.6 

1.33.5 

4-  1.6 

120.0 

118.6 

4-  1.2 

121.3 

91.8 

4-  .32.4 

86.6 

9G.5 

—  10.3 

67,33.3,147 

293,773,007 

—  76.9 

167..3 

179.2 

—  6.6 

181.7 

214.0 

—  13.1 

.3411.3 

.311.7 

4-  9.2 

1 19.3 

-f-  0.9 

103.9 

92.4 

4-  12.4 

183.8 

172.4 

4-  0.6 

•k  of  May  23  Wwk  aao 

Y'ear  ago 

()0,0  IS 

00.420 

70,427 

1.  Oil  May  25 

Yr.  ago  2  years  ago 

,383,919 

1,399,938 

1946 

1943 

Change 

22,318,140 

20.460,21.3  - 

-.3,8.32,10.3 

21,343,3.33 

2.3,:i8fl,362  - 

-2,010,809 

1. 202,-387 

3,013,883  - 

-1,811,290 

9,3,709,43.3 

100,0.32,403  - 

-0,32.3.0.32 

88,229,48.1 

91,002,093  - 

-2,772,610 

5,479,9.30 

9,030,372  - 

-3,330,422 

31,411,000 

33,7.32,000  —4.341,000 

27,026,000 

27,978,000  - 

-  9.32,000 

4,383,000 

7,774,000  - 

-3,389,000 

12,3.770,000 

1.30,39.3,000  — ; 

12,82.3,000 

112,008,000 

114,143,000  - 

-2,133,000 

1 


M«t  Revenuea 


11,762.000  22,452,000  —10,690,000 


encroachment  will  be  that  the  State  Research  Commission,  taking 

will  own,  and  control  everybody  |  accc-unt  the  available  reseaich 

and  pvervthinir  workers  and  the  laboratory  set-up 

_  ,  '  .  .  in  this  country,  has  paid  special  at- 

Impatlence  Apparent  I  investigation 


Lest  there  should  be  complacency 
in  the  wre-ng  places,  it  might  as  well 
be  stated  that  there  is  not  the  same 
amount  of  patience  among  the  in¬ 
dividual  businessmen  with  regards 
to  happenings  on  the  Industrial 
front  that  was  noticeable  even  a 
short  year  ago.  While  the  discus¬ 
sions,  in  forum  and  panel  form. 


of  natural  resources.  Fisheries,  soil  i - —  , 

improvement  and  forestry  work  [  petition  considering  the  fact  I ' 


when  government  lending  is  stc-p- 
ped  or  substantially  curtailed,  Can¬ 
adian  manufacturers  will  be  in  full 
competition  with  manufacturers  in 
other  countries.’’ 

This  note  burled  as  it  was  in  the 
context  of  much  informative  mater¬ 
ial  really  laid  the  foundation  for 
the  thought  which  at  the  present 
time  must  govern  all  policy  with 
regards  to  Canadian  industry  and 
Its  future.  Is  Canada  right  now 
following  a  path  which  will  lead 
to  closed  foreign  markets  because 
of  a  steady  rising  of  production 
costs?  Are  we  not  actually  pricing 


recognizing  that  net  repayment  — 
3vhenever  it  begins  —  will  neces¬ 
sarily  involve  an  excess  of  imports 
of  goods  and  services  over  exports, 
the  Council  refuses  to  regard  this 
as  alarming.  Growth  of  our  popu¬ 
lation  and  depletion  of  our  national 
resources  and  increase  in  our  stan¬ 
dard  of  living  will,  in  the  opinion 
of  the  Council,  Increase  the  need 
for  imported  products,  and  these 
developments,  together  with  the 
maintenance  of  a  high  and  stable 
employment,  will  facilitate  this  ad¬ 
justment”. 

It  seems  to  me  to  be  a  pity  that 
more  is  not  done  of  an  educational 
nature  by  the  government.  It  is 
not  enough  to  bring  matters  like 
this  in  the  House  of  Commons,  be¬ 
cause  how  many  people  ever  read 
debates?  It  is  not  enough  to  havd 
the  facts  explained  to  small  au¬ 
diences,  as  the  Minister  of  Finance 
did  the  Chartered  Accountants  in 
Toronto  recently.  The  story  should 
be  written  simply,  clearly,  candidly; 


ourselves  out  of  international  com-  |  iDid  broadcast  over  the  nation  by 


our  total  production  volume  and 
the  volume  which  is  available  for 
competitive  selling  in  other  coun¬ 
tries,  is  not  nearly  large  enough  to 


provided  the  main  feature  of  this 
branch.  At  all  times  there  is  close 
collaboration  with  the  National  Re¬ 
search  Council,  thus  bringing  about  ,  .  • 

a  paralleling  of  efforts  rather  than  1  be  actually  competitive  with  pro- 
their  overlapping.  1  ducers  in  Great  Britain  the  United 

brought  fc-rth  a  statement  of  prin-  j  _  The  Cc-mmisslon  hope  to  I  for  foreign  markets  is  net 

ciples  which  was  singularly  res-  ize  the  research  picture  in  the  field  i  backed  by  a  vaster  production 

trained  when  the  provocations  of  ,  ot  industry  in  the  same  manner  as  but  also  by  lower  volume 

the  day  are  considered,  there  is  a  :  they  have  been  doing  in  the  field  of  |  ^  , 

o-rnwiTiir  tiiiTTiher  of  businessmen  natural  resources.  This  picture  is  | 

tired  of  today’s  st^te  of  affairs.  |  culty  of  differentiating  between  re-  is  the  key  ques  ion  upon  m  ncx  the 

Having  wasted  a  year  in  which  [  search,  development  and  production  success  o*’  o  ^ 

great  progress  could  have  been  i  problems.  In  addition  because  of  j  day  s  tentative  plans  must  rest. 

-  ■  ...  I  jjjg  fgg(.  j^bat  ot  the  27,862  manu-  - - - - 

facturing  Industries  in  Canada  in  '  — - - - 

1942,  13,622  had  less  than  5  eni- j 
ployees.  and  less  than  1.000  had  j 
more  than  200  employees,  the  prob-  | 
lem  of  research  will  require  a  some-  i 


made  towards  filling  the  world’s 
needs  and  reconverting  Canada’s 
economy  to  a  normal  and  prosper¬ 
ous  peace-time  existence,  it  is  be¬ 
coming  rather  galling  to  many  to 
see  that  instead  of  the  required 


every  other  means.  There  should 
be  a  broadside  prepared  and  dis¬ 
tributed  to  teachers,  enabling  them 
to  explain  so  Important  a  matter 
to  the  senior  pupils.  Economics 
classes  in  Universities  might  have 
the  benefit  of  a  visit  by  a  repre¬ 
sentative  of  Canada’.s  finance  De- 


ST.L 


man-power  and  material  supply,  |  what  different  approach  than  that 
Canadian  industry  is  faced  with  1  In  the  field  of  natural  resources, 
ever-growing  obstacles  and  with  i  Canada’s  role  as  a  strategic  oen- 
ever  more  hurdles.  The  statement  j  tre  of  aviation,  both  commercial 
ot  principles  passed  by  the  Associa-  j  and  defensive,  formed  the  back- 
tion  is  reproduced  elsewhere  In  this  ground  of  a  number  ot  discussions 
issue.  I  aud  addresses.  A  flying  time  ot  five 


The  progres  of  research  adds  j  hours  between  Canada  and  Great 


further  explanation  where  discuss-  |  Britain  is  definitely  in  the  offing 
ed  by  representatives  of  some  of  |  according  to  Sir  Donald  Banks,  head 


Canada’s  most  Important  organiza- 


ding  week  of  last  year.  The  holiday 
on  May  24,  which  was  not  observed 
last  year,  w’as  undoubtedly  the  chief 
factor  in  the  decrease.  Loadings  in 
the  eastern  division  decreased  from 
44,905  cars  in  1945  to  41.360  cans, 
and  in  the  western  division  from 
25,522  to  19,588  cars. 


of  the  British  delegation  to  PICAO, 
now  meeting  in  Montreal.  Today’s 
speed  records  are  tomorrow’s  nor¬ 
mal  gait  and  he  considered  it  of 
prime  importance  for  the  Empire 
countries  to  continue  Insisting  cn 
quality  first. 

Out  of  Canada’s  record  as  a  pro¬ 
ducer  of  light  aircraft  as  well  as  of 
heavy  bombers,  has  come  the  proni- 


(Continued  from  Page  1) 


compared  with  $3.31  a  share.  That 
dividends  paid  in  first  3  quarters 
ot  current  year  will  be  well  in  ex¬ 
cess  of  total  earnings  for  1945  is 
significant. 

Balance  sheet  position  ot  com¬ 
pany  is  such  that  directors  can 
feel  justified  in  making  disburse¬ 
ments  well  up  to  the  level  of  cur¬ 
rent  earnings.  As  at  December 
3  let  last,  current  assets  totalled 
$4,924,052  and  current  liabilities 
amounted  to  only  $695,030,  indi¬ 
cating  net  working  capital  ot 
$4,239,022;  thi.s  represented  a 
moderate  improvement  over  net 
working  capital  as  at  end  ot  1944, 


of  $4,137,231.  Cash  and  holdings 
of  Dominion  bonds  aggregated  $1,- 
334.594,  equal  to  almost  twice  to¬ 
tal  current  liabilities.  During  final 
quarter  of  this  year  balance  of 
indebtedness  ot  Hearst  companies 
wa.s  cleared  up  with  payment  of 
notes  which  were  shown  at  $235.- 
301  on  1945  balance  sheet;  this 
would  make  for  a  further  im¬ 
provement  in  cash  position. 


partment  for  an  hour’s  interpreta¬ 
tion  of  the  measure  proposed. 

♦  •  ♦ 

All  of  that  would  be  in  the  spirit 
Of  democracy,  enabling  the  people 
to  judge  openly  and  learnedly  on 
something  which  is  to  their  great 
interest. 

Let  us  add  to  the  other  defini¬ 
tions  of  Democracy,  that  the  gov¬ 
ernment  has  a  duty  to  see  that  on 
all  great  matters  its  responsibility 
is  to  inform  the  people  before  or 
during  negotiations.  It  is  not  real- 
Istic  democracy  to  tell  people  after¬ 
wards,  certain  as  the  government 
may  be  that  the  act  Is  a  proper 
and  worthy  one. 

•However,  1  did  not  Intend  to  di¬ 
gress  in  this  way.  The  burden  of 
what  I  wished  to  tell  you  this  eve¬ 
ning  Is  simply  this:  the  financial 
arrangements  recently  concluded 
between  Canada  and  the  United 
Kingdom  are  not  wholly  altruistic. 
They  mean  work  and  wages  for 
Canadian  workers.  If  we  did  not 
make  this  Investment  in  Britain, 
we  should  have  to  seek  markets 
elsewhere  in  a  world  bristling  with 
old  and  new  competitors  or  else 
we  should  have  to  resign  ourselves 
to  falling  standards  of  living  and 
a  future  of  uncertainty. 

Fortunately  we  have  not  that  to 
face.  We  have  agreed  on  the  loan. 
Britain  will  spend  more  than  a  bil¬ 
lion  dollars  of  it  in  Canada  for 
things  Britain  needs.  The  result  is 
s.  safeguarding  of  the  Interests  of 
every  Canadian.  It  is  a  move  which 
should  bring  a  feeling  of  security 
to  everyone,  and  a  sense  of  hope 
in  a  trying  period. 


The  Financial  Times  reaches  s 
class  of  people  who  are  interested 
in  and  able  to  buy  Investment 
securities. 


MON1REAL  STOCK  EXCHANGE— 


Xndiistilal 

Utilities 

Combined 

Papers 

June  3  . 

117.8 

81.0 

12.3.3 

4a3.26 

Week  ago  . 

147.7 

82.1 

390.76 

1940  high  . 

149.4 

83.9 

126.7 

410.80 

IRONTO  STOCK  EXCHANGE— 

Iiuiiistrlals 

Golds 

B.  Metals 

W.  Oils 

.Tune  5  . 

20n..3!( 

12.3.03 

100.97 

27.43 

Week  ago  . 

207.18 

122.0.3 

101.02 

27.29 

1940  high  . 

207.83 

117.31 

108.20 

33.29 

:W  YORK  STOCK  EXCHANGE— 

Industrials 

Bails 

Utilities 

Comhined 

Tune  3  . 

102.8 

49.6 

55.2 

81.7 

Week  . . 

110.(1 

49.3 

55  ..1 

82.2 

1910  high  . 

110.4 

51.0 

5.3.4 

82.4 

Week 

ITevlOUS 

— TOTILTO  l).\  I  E— 

To  June  5 

Week 

1940 

194.3 

Monlreid  Stock  Kxrlianjto  .  .  , 

869.02:t 

6.39,028 

31,248,08.3 

20,793,490 

Toronto  St<x.’k  lixchange  ..  .• 

4.7.38  nofl 

4,118,000 

17,3,463,000 

New  York  Stock  Exchange  . . 

,3,720,000 

8,170,000 

162,923,000 

EVERYTHING  HAS  CHANGED 

*?4e  ^n(ce  ? 


Ridiculous.?  of  course  it  Is.  Nobody  in  his  right 

senses  would  expect  to  buy  property  on  Place  d’Armes 
in  Montreal,  for  the  same  price  as  prevailed  fifty 
years  ago. 

The  growth  of  the  city  and  its  traffic,  the  concentra¬ 
tion  of  buying  power  ia  that  distria,  the  improvement 
in  the  properties  themselves  and  the  buildings  upon 
them  make  it  apparent  to  a  child  that  the  price  today  is 
many,  many  times  greater  than  fifty-odd  years  ago. 

All  these  same  things  have  affected  the  value  of  the 
properties,  equipment  and  services  of  the  Montreal 
Light  Heat  and  Power  Cons.  The  tremendous  expansion 


of  its  service,  the  year  after  year  ploughing  back  of 
profits  into  improved  facilities,  ^its  continuous  record 
of  decreased  costs  of  power  to  its  customers,  all  these 
things  and  many  more  make  its  value  today  infinitely 
greater  than  that  of  five  decades  ago. 

BUT... the  Quebec  Provincial  Government  has 
made  an  offer  for  our  properties  based  on  1890  values* 


Do  you  know? 

The  replacement  value  of  M.L.H.  &  P.  Cons,  fixed 
assets  today  is,  in  many  instances,  five  times  what  has 
been  offered? 


MONTREAL  LIGHT  HEAT  AND  POWER  CONSOLIDATED 


I 


Stock  Exchange  Record— Montreal  and  Toronto 


- Week  ending  June  4,  1946 


lOOJ^  102 

225  230  225 

104"s  105  104;i  + 

18?i  18>* 

55"s  55  — 

9*4  10*4  10  + 

10014  100^  10014  + 


171^  n*i 
23  23!-!i 


Abitibi .  8'^ 

Do.  (new) .  20  22?4  20 

Do.,  let  pref.  inewi.  .  20"„  2074  20 

Do.,  2nd  pref.  mew)..  40  40  39 

Do.,  6%  pref .  1Q7 

Do.,7V(i .  195 

Acadia-Atlantic,  "A” .  .  .  22}i  22?4  221.4 

Do.,  pref .  i06'4  107  105?4 

Acme  Glove .  24  2413  24 

Do.,  pref .  107' a  . 

Agnew  Surpass .  40  40  38 

Do-,  pref .  116  II5I4  IHJj 

Algoma  Steel  Corp .  231 4  24  23 

Do.,  pref .  lOo'li  102 

Aluminium  Ltd .  225  230  225 

Aleo,  pref .  104"^  105  W’J 

Amalgamated  Electric  18^4  18>4 

Anglo  Can.  Tel.,  pref .  .  .  55"s  55 

Argus,  Corp .  9*4  10*4  10 

Do.,  pref .  10014  10014  10014 

Do.,  warrants .  2,4  2'l4  254 

Asbestos .  32 '-4  33  32)4 

Assoc.  Tel.,  com .  10?4  .  . 

Do.,  pref .  70 

i^down  Hardware.  ..  .  1714  17I4 

Bathurst  Paper,  "A”.  .  .  23  23i-!i  22 '4' 

Beatty  Bros.,  “A”  com. .  50  51  is  49 

Do.,  "B"  com .  42  4314  42 

Do.,  7%  pref .  112 

Bell  Telephone .  211  H  216  211 

BertramasSons,“A’' new)  22?4  231.4'  22?4 

Do.,  “B”  mew) .  714  7  6 

Biltmore  Hat  new) .  13  I3I4  13 

Do.,  "A"  mew) .  24  24)4  24 

Do.,  *‘B"  mew) .  8 

Blue  Ribbon .  14 

Do.,pri: .  07  Ig 

Blue  Top  Brewery .  40 

Brantford  Cerd.,  com. .  .  13  17 

Do.,  pref .  27'4  27 

Brazilian  .  23  244  2214 

Brewers  8s  Distillers ... .  16  16 

B.A.  Bank  Note .  28V4  28V2 

B.A.  Oil .  231 4  28H  2714 

B.C.  Power,  *‘A*’ .  34  34  321.4 

Do.,"B" .  5  5  4S4 

BriickSilk .  23  2714  23 

Building  Prod .  32 '1  33 's  32 

Burlington  Steel .  14  13?4 

Caldwell  Linen .  14)4 

Do.,  1st  pref .  3214  ..  ■ 

Do.,  2nd  pref .  18 

Calgary  Power .  65 

Can.  Bread .  7 

Do.,  “A"  pref .  10814  107 

Do.,  “B”  pref .  80  82)4  8OI4' 

Can.  Cement .  24  25)4  23"4 

Do.,  pref .  I49I4  150  148 

Can.  Cycle,  pref .  110 

Can.  Forgings,  "A" .  28)4 

Do.,“B’' . 


28)4  2714 

34  32)4 


6?,'  7 
. .  10314  107 
. .  80  82 


I49I4  150 
110 

281,4  .  . 


82)4  8OI4' 
2514  23"4 


Can.  Iron  Foundries. .  . . 

21 

21 

Do.,  pref  . 

15 

15 

Can.  Nor.  Power  . 

12*4 

14’^ 

12U 

+  !*•; 

Can.  Packers,  “A” . . 

43 

44 

43)4 

-T*  1 

Do..  “B” . 

20 

20t( 

20 

Can.  SS.  Lines . 

18 

19'i, 

17'^, 

4-  1'4 

Do.,  pref . 

52 

53 

51 

J-  1 

Can.  Wire  fis  Cable,  “A*V 

92 

95 

4-  3 

Do.,‘’B’’ . 

27 

2S 

-F  1  , 

Do.,  pref . 

108*2 

108)4 

107 

—  1,54 

Can.  Bakeries . 

10 

Do.,  pref . 

io5'<; 

Can.  Breweries . 

26»i 

27 

25 

Do.,  rights . 

24 

+  10 

Ccm.  Bronze  . . . 

50 

60 

- 1946  ♦ 

Current 

—  Week  ending  June  4,  1946 

_ 

- 1946 - 

Current 

Ask 

High 

Low 

Div. 

STOCK 

Prev. 

High 

Low 

Price 

Sales  Bid 

Aak 

High 

Low 

Div. 

Rate 

Closi 

Change 

Rate 

9 

6*4 

Do.,  pref . 

80 

....  80 

80 

$5  00 

22^4 

14 

Maple  Gardens 

50 

* 

....  52)4 

55 

51 

21*4 

18'  8 

1  Dc . , 

11*; 

12)4 

70 

40^2 

.18 

‘  Maple  Milling 

16 

16 

is»; 

—  A 

1680  . . 

17«^ 

14  W 

109 

93 

1  Uo., 

22)4 

•22  >, 

17 

199 

177 

1  Do.,  rights 

90 

•1  50 

65 

23'; 

20*4 

%5  00 

'  Masiey  tiarris  (new 

19'; 

19’4 

19 

+  *; 

12031  .. 

21 

1454 

107 

105 

$I  00 

1  Do.,  inewl. 

30 

30 

29*4 

—  A 

1985  . . 

3354 

2BH 

$I  25 

26*4 

16*2 

;  McColl-Frontenac  . 

25 '4 

26»i 

255; 

+  A 

8189  .  . 

25*; 

164 

116 

100 

$6  50 

1  Do.,  pref . 

106’  ^ 

1061^ 

105*8 

+  10 

170J 

106U 

10454 

$6  03 

41*2 

29 

SI  23 

Mitchell  Co..  J.  S  . 

82 

.  76 

95 

82 

76 

120 

$7  00 

Mitchell,  Robert  . 

32'; 

32 

31?; 

—  ); 

275  . . 

33  *i 

27*i 

26 

20 

j  Motlern  Container. . 

45 

45 

$1  20 

103 

$5  00 

I..Do..Pref . 

1075; 

107)4 

$5  50 

233 

133 

58.03 

1  Molson’s  Brew  .  . 

36' 4 

37 

3554 

285  .. 

37 

29H 

$1.00 

109 

105'a 

$6  00 

Monarch  Knitting. . 

17*i 

1754 

175; 

393  .. 

18*-^ 

1154 

20 

18's 

60 

I  Do.,  pref 

155 

155 

153)4 

$7  00 

57 

$2  75 

'  Do.,  pref.  ne  v)  .. 

lOl 

100%^ 

—  ); 

10  .. 

10154 

$5  00 

12 

8*2 

!  Montreal  Cottons 

103 

100 

81 

$4  00 

105 

99 

$4  50 

\r,^ 

180 

$7  00 

2 

Montreal  Loan 

4’- 

41 

1 

116  4. 

45 

$I  25 

35 

33 

83 

i  Montre.ii  Locomotive 

20*2 

22 

20  ; 

I*; 

13445  a. 

22 

20 

18*4 

Int. 

i  Montreal  L.  i-I.  fls  Power 

19  8 

19  , 

18’; 

7183  .. 

26 

23 '4 

Int. 

73*  s 

!  Do.,  notes . 

50 

50 

200  .  a 

50 

49', 

3% 

17’j 

12*4 

60 

t  Montreal  Telerraph  .  . 

52 '4 

50 

—  2)4 

50  .. 

51 

$1  92 

24 

19 

$1  03 

1  Montreal  Tramways  .  . 

39 

38 

—  1 

15  . . 

56 

29 

51»h 

43 

Int. 

1  Moore  Corp . 

7954 

80 

78 

- 154 

620 

81 

70>^$2  23(b1 

*9 '4 

36 

Int. 

1  Do..  “A”  pref . 

318 

....  308 

320 

329 

278 

$7  00 

*U2'4 

111*2 

$7  0.1 

I  Do.,**B”pref . 

360 

.  462 

*360 

348 

$7.00 

215 

131*.; 

$8  03 

j  i^Iorrison  Brass  . 

6 

6*4 

65; 

■  +  ?•; 

235 

7 

6 

23 ' 

22 'a 

1  Murphy  Paints,  com. .  .  . 

32 

.  .  3154 

35 

34 

30*4 

80 

106 

105'4 

10  . . 

106*4 

$5  so 

13*4 

.63 

1  National  Breweries 

50’i 

51 

50 

+  *4 

144x9  .  . 

51 

44 

$2  00 

25*4 

23 

I  Do,,  pref  . 

51 

51 

49  .  . 

51 

45 

$1  75 

8 

7*k 

National  Grocers  .  .  . 

21 

20 

■F  2’, 

585  .. 

21 

1554 

13  \ 

14 

'  Do.,  pref 

29 

30 

+  1 

200  . . 

30*  a 

304 

$1.50 

62 

57 

Nat.  Sewer  Pipe,  “A”. .  . 

30 

29 

2854 

—  l'4 

245  .  . 

32 

40 

Int. 

Wat.  Steel  Car  . 

28 

29', 

28 

-U 

3791  ., 

30 

24  5; 

$1  SO 

17 

.  59 

Niagara  Wire . 

30 

31 

30 

+  1 

200  a. 

31 

2514 

$1  00 

27 ' 2 

Si  .53 

Noranda  Mines  . 

66'; 

63 

66'4 

+  '« 

3555  . . 

72*4 

63 

$4  00 

30’. 

Int. 

llorili  litar  Cil . 

7 

7 

500  .. 

954 

7T4 

i  0  *'2 

13 

Int. 

Do.,r,r.f  . 

6*8 

6'; 

6*; 

—  ?; 

350  .. 

6 

35 

29*4 

22 

$  1  03 

Oc'lvie  Fiour . 

33 

33 

325, 

450  a. 

35 

3054 

$1  00 

28 

25*2 

Do  .  pref  . 

180 

180 

2  a. 

181 

175 

$7.00 

35 

27 

SI  60 

Cnt.  ijteel  Prod  . 

21'i 

22'.; 

+  ?; 

70  .. 

26 

21  54 

$1  00 

5*4 

3*2 

Do.,  prof  . 

1 20 

120 

$7  00 

27*; 

83 

Orange  crush  . 

18*4 

25*; 

18'4 

+  6A 

1975  .. 

25 '4 

18)4 

.14  ‘4 

30*  2 

60 

Do.,  pref . 

16*^ 

20*) 

16?; 

"t"  3V^ 

686  a. 

2054 

Int. 

15 

Ottav.  a  Car  . 

6'; 

7 

6 '4 

2145  a. 

8', 

654 

.50 

15 

Ottawj  Electric  .  .  . 

82 

83 

+ 1 

143  .. 

,  , 

83 

50 

$3  20 

32 ''2 

Ot.a  va  L.  H.  86  Power  . 

19*2 

19 '-4 

—  A 

600  .. 

20 

16V^ 

.60 

19 

18*^ 

13 

Do.,  pref 

103*^ 

lC2’i 

102 

—  1 

35  .. 

103  >4 

102 

$S.OO 

65 

•  •  • 

Page  Htrrey  Tubes  ... 

33*; 

34 

33*; 

+  A 

480  .  . 

35 

29  A 

$1  25 

9 

Penmans  Limited  ..... 

79 

81 

80*^ 

+  2 

235 

81 

70 

$3  00 

lOs 

ISO 

.  ISO 

151 

150 

$6  00 

82  H 

78 

$2  50 

Peoples’  Credit  . 

9 

0 

8*4 

115  .. 

9 

.25 

25  * '% 

Photo  Engravers  . 

27)4 

28*4 

26?; 

390  .. 

.  , 

28'; 

$1.00 

159 

133 

$5  00 

Powell  River . 

33 

33)4 

33 

+  A 

2445  a  a 

36^4 

29)4 

$1  20 

110 

Power  Corp . . 

16  54 

16 

15 

—  1*; 

853  .. 

17)4 

13 

30 

30 

20 

Pressed  Metals . 

19 

18'; 

_  1.^ 

70  .. 

21 

17?; 

Int. 

SJ 

1  50 

70' 4 

73 

71 

+  1 

2615  a. 

73)4 

54 

Int. 

22'4 

Int. 

Do.,  pref  . 

ioo»; 

100)4 

100 

—  ); 

363  a. 

1025^ 

$5  50 

15 

13'* » 

.60 

Provincial  Transport. .  .  . 

16 

18 

16 

+  ?4 

2210  .. 

194 

15); 

.50 

14’^ 

Do.,  rights 

1  40 

1  75 

1  40 

+  30 

1556  .. 

I  75 

1  30 

I  UNLISTED  SECURITIES  I 

l■■llrnl^hf(l  by  A.  J.  PATTISON,  JH.  A  CO.  1 
LIMITED,  Koynl  Dank  Uldg.,  Toronto.  | 
(Subject  to  confirmation  and  change)  J 
Bid  Asked  1 1 

.Acadia  .Apts.  Com .  9.25  10. .511 1 


Allens  St.  Catharines  Units  . 

.Allens  Toronto  Units  . 

.Andlan  National  . 

Anglo  (4an,  Tel.  “A”  Com... 

.Anglo  Can.  Tel.  .5%  Pfd . 

.Ashdown  Hardwore  . 

Iteanharnnls  L.H.  A  P.  Com. 

Ilrinton  Peter.  Carpet  . 

II.  C.  Sugar  . 


THE  FINANCIAL  TIMES,  JUNE  7,  1946 


Canadian  Active  Bond  Prices 


9.25  10.50 
.  02.00  71.00 

.  01. mi 

.  39.00 

.  18.00  20.00 

12.50  13.75 

,  51.00 

.  16.00  17.50 

.  6.50  7.50 

>90.00 

95.50  99.50 
05.00 

153.00  185.00 
50.00 

.  106.00  112.00 
515.00 


Can.  Life  .Assce . .  515.00 

Can.  Alrwa.vs  .  1.00 

Can.  Col.  Air .  3.50 

Can,  Fire  Insurance  .  92.00 

Can,  A  Foreign  Sec.  Com.  . .  3.50 

Can.  (rcneral  Invest .  10.25 

Can.  Indemnity  .  1.58.00 


Can.  Industries  New.  Com. 

Can.  Industries  Pref . 

Can.  Ingersoll  Rand  . 

Can.  Investors  Corp . 

Can.  Invest.  Fund  . 

Can.  Machinery  Com . 

Can.  Motor  I^iinp  . 


21.00  25.00  105 

185.00  105 


Low 

....  Dom.  of  Can. 
Mlii  Bum.  of  Can. 
...  Dom.  of  Can. 
too  Dom.  of  Can. 
10174  Uum.  of  Can. 
....  Uom.  of  Can. 
10284  Dom.  ol  Can. 
I038ii  Uom.  of  Can. 
1U5V«  Dum.  of  Can. 
102'.  Uum.  of  Can. 
I02T.H  Dum.  ol  Can. 
lOfA  Dum.  of  Can. 
10U)s  Uum.  of  Can. 
101 'a  Uum.  ot  Can. 
|iii|.''.i  Dum.  ol  Can. 
:00'4  Dum.  ot  Can. 
loc't  Uum  ot  Can. 
99)4  Dum  ot  Can. 


GOVERNMENT  BONDS 

Int. 

Rate  Due  Maturity 

in.  ..  2  J  1)15  De.  15,  1946 

in.  ..  1%  M  N  My.  1.  1947 

in.  ..  2V4  MS  Ma.  1.  1948 

in.  ..3)4  J  D  Ju.  1,  46^9 

in.  ..3  i  DI5  Ju.  15,  50-61 

in.  ..  3)4  M  MS  No.  15,  48-51 

m.  ..  3  A  U  Oc.  1,  49-52 

in.  ..  4  A  U15  Jo.  15,  47-52 

in.  ..  3)4  K  A  Ke.  1,  48-52 

m.  ..  3  MS  Ma.  1.  52-54 

in.  ..  3  JO  Ju.  1,  50-55 

m.  ..  3  M  N  No.  1.  53-56 

in.  ..  4  >4  M  N  Nu.  1.  46-56 

in.  ..  4)s  M  N  Nu.  1,  47-57 

in.  ..  3  M  N  My.  1,  1957 

in.  ..  4>A  M  N  No.  1.  48-58 

in.  ..  3  J  D  Jil.  1.  53-58 

in.  ..  3  J  3  Ja.  1,  56-59 


103 

9115., 

Uum. 

Ot 

Can.  .. 

I  3 

J  D 

Ju.  1,  67-69 

1  ()!••■'; 

108',., 

Uum. 

of 

Con.  .. 

■  4A 

.  sv; 

M  N 

Na  i,  49-69 

lO(i)* 

Uum. 

ot 

Can.  .. 

J  U 

‘  Ju.  1,  66-66 

llHi 

lo'j'ia 

Uum. 

of 

Can.  .. 

3 

M  Sl$ 

Perpetual 

HI.'. 

Uum. 

of 

Can.  .. 

.  3 

F  A 

Ke  1.  1969 

10.-. 

Dull! 

ot 

Can. 

1 

VI  N 

Apr.  1,  1963 

10U-')4 

'9’jTti 

Uom. 

of 

Can.  .. 

1% 

M  N 

Nuv.  1.  19.59 

lUu 

99)4 

Uom. 

of 

Can.  .. 

3 

M  S 

Sep.  1.  61-66 

RAILWAY  AND  NAVIGATION  BONDS 


A  P.  Pfd.  ..  .  107.00 

Capital  Wire  Cloth  Com .  9. .50 

C.iipital  Wire  Cloth  Pfd .  23.00 

Cawthra  Apts.  Pfd .  4. .50 

,A.  W,  Chase  Pfd.  Ilonus  . . .  33. (Ml  10.00 

ColooinI  Steamship  .  92..50  100.00 

(.ommerrlal  Kiiianre  Com.  ..  II. .50  11.00 

Coinmerrial  Life  .  7..50  8.75 

Confederation  Life  20%  Pd.  .  160.00 
Continental  Idle  20%  Pd.  ..  36.00 

(iooksvllle  Co.  1st  Pref .  45.00 

(iresr’eiit  Creamery  Pfd.  ...  79.00  90.00 

Crown  Life  Fully  Pd .  290.00  3.50.00 

Cuban  Can.  Sugar .  8.00  10.00 

Detroit  Inter.  Bridge  .  16.00  18.50 


03  ...  Canada  Steamehipa  .  S‘/j  M-S  15  Mar.  15-57  102'4  104' 

li)4H  «•••  Canadiuu  Pae.  Raitwajr  ....  3)4  FA  15  F'eb.  15-51  lOI'/ji  106) 
02  ...  Can.  Pac.  Hly  #  Perp  1'26  ... 

27''*  ...  Can.  Nat.  Rly.  (Uom.  Uuar.)  454  MSCNL  Sept.  61  125 

35''i  ...  Can.  .Nat  Hly.  (Uom.  Uuar.)  Pit  JUEl  CNL  June  55  loa’i 

128)4  ....  Can.  Nut  Rly.  (Uom.  Uuar.)  5%  JJ5  At)  CNL  Oct  1-69  I'jO'j 

04  ...  Can.  Nat  Rly.  (Uom.  Uuar.)  9  iJ15  C  Jan.  54-59  103')*  105 

*  1944  quotatioui. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

Th#  following  quotations  ars  furnished  by  Tho  Investment  Dealers*  Aaaoefation 

of  Canada 


13H  13^  13 

6H 

54^  55  54‘ 

20  20  20 


iOh  5 
105  4  95 


Do.,  pref .  HO 

Can.  Canners  .  30  32 

Do.,  1st  pref .  30  32 

Do.,  2nd  pref .  30  32 

Can.  Car  3k  Foundry.. . .  19  19 

Do.,  pref.  (new) .  354 

Do.,  class  ** A’* .  22'n  224 

Can.  Celanese .  67*4  66 

Do.,  rights .  234 

Do.,  pref .  150 

Do.,  pref.  (new) .  44  44>4 

Can.  Convert.,  “A”  (new)  18 'h 

Do..  “B’*  (new) .  11*4  •• 

Can.Cottons,  com.  (new)  48 

Do.,  pref.  (new) .  30 

Can.  Dredge  &  Dock.  .  30  30*^ 

Can.  Fairbanks,  pref  .  .  155 
Can.  Food  Prod.  (new). .  19  19^4 

Do.,  “A**  (new)  .  23*4  24 

Can.  ForeiRn  Invest .  40  41 

Can.  Gen.  Securities ....  20 

Can.  Gen.  Blec  .  .  27.S 

Can.  Ind.  Alcohol,  “A”..  25*2  24^^ 

Do..‘'B’* .  24H  23*4 

Can.  Locomotive  (new)..  41  42 

Can.  Oil  Co.  (new) .  16  18 

Do.,  pref .  177 

Do.,  pref.  (new) .  106*^ 

Can.  Pac.  Rly .  21*4  22>i 

Can.  ShipbUlg,  “B” .  9 

Can.  Wallpaper,  “A** .. .  23*^ 

Do.,“B’' .  25  24 

Can.  Wineries  11*'$  H 

Can.  W.  B.  Bo?:es,“A**..  29*8  29 

Carnation  Co.,  Ist  pref 

Circle  Bar  Knit .  22  ^3 

Cockshutt  Flow .  17H 

Cons.  Bakeries .  20*i  21 

Cons.  Min.  &  Smelt.  . . .  100*4  100*4 

Consumers  Gas .  182*4  182 

Consumers  Glass .  50  50 

Cos.  Imperial  Mills. ... .  30*$  31 

Crown  Cork  fis  Seal .  49 50 

Crows  Nest  Coal  .  y 

Davis  Leather,  *‘A** .  32  33  ^  32*  a 

Do.,“B” .  15  15*4  15 

Distiilers-Seagrams .  128*$  129  124 

Do.,  pref .  H9.’4 

Dom.  Anglo .  33 

Do.,  pref .  75  . 

Dominion  Bridge .  44)4 

Dom.  Coal,  pref .  18  18  g 

Dom.  Dairies .  13 

Do.,  pref .  35?^  35H 

Dom.  Foundries .  33  33*  2 

Dom.  Glass  (new) .  40  50)4 

Do.,  pref .  41 

Dom.  Glass .  240 

Do.,  pref .  182 

Dom .  Magnesium .  1 1  1 1 

Dom.  Malting .  30  30 

Do.,  pref .  107  .. 

Dom.  Sottish .  6H  6 

Do.,  pref .  49*^  50^ 

Dom.  Steel  fls  Coal,  “B**.  22 Va  22,* 

Dom.  Stores .  27  )4  *8 

Dom.  Tar .  26*'4  27J4 

Do.,  pref .  110*4  •• 

Do.,V.T .  26  27 

Dom.  Textile .  112  HS 

Do.,  pref .  /  -aiy 

Dom.  Woollens .  I8V4  18>4 

Do.,  pref.  (new) .  25*4  25^ 

Drydcn  Paper .  18  18>li 

East  Kootenay  Power. .  .  4  .  ^ 

East.  Steel  Prod,  (new) .  13  13H 

Easy  Washing  Machine.  15  15*4 

Electrolxix  Corp .  2 1  >4  22 

Enamel  &  Heat.  Prod ...  11  H  )4 

English  Electric,  “A’  . .  .  32 14  34 

Do.,“B" .  10^4  10*4 

Equitable  Life . 

Famous  Players  (new)..  19  >8  20 

Fanny  Farmer  Shops ..  .  63  63  4 

Federal  Grain .  ^8*4  8.4 

Do.,  pref .  108^4  110 

Fleury  Bissell . .  •  •  •  2  )4 

Do.,  pref .  27  .. 

Ford,  Class  “A’* .  27*4  28 

Do.,  Class  “B** .  32  •• 

Foundation  Co.  of  Can . .  32  ^ 

Gatineau  Power .  20  2() 

Do.,  pref.  5% .  IH  IH 

Do.,  pref.  5>4% .  • 

Gen.  Bakeries .  0.  a  0,8 

Gen.  ProducU .  I7 

Do.,  pref . 101  •• 

Gen.  Steel  Wares .  1®’**  1^ 

Do.,  pref .  109  ,  •  •  . 


25*4  24H  22*4  — 


'  I  ‘  Do.,  com.  'new) .  6H 

i  cn  '  Do.,  pref.  new) .  54*4  51 

1  HA  Quebec  Power .  20  2C 

'  Quints  Mx\k  .  75i  fl 

Kegent  Knitting .  25 

^0  50,  Do.,  pref  .  25*^4  . 

y ;  A'  Riverside  Silk,  “A” .  38  38 

^5  00  Do..“B’* .  13  1( 

^1  00  Robertson,  P.  L .  46*4  • 

AA  Do. .  com.  (new) .  16  H 

99  I  Rclland  Paper .  16  17 

^  1a  Do.,  pref .  105T('  lOS 

t  A  A  Russell  Industries .  62*4 

Do.,  com.  (new)....  15-4  15 

in  Do.,  pref .  -^85 

Til"  AT  nJi  •  ^38**P**®y  Power,  pref  105**  105 

el*'*  I  11  u-  ^  2t.  Lawrence  Corp .  8''-,  9 

59  . ,  JJ  b,  D.,  _  35  37 

ct  'aa  St .  Lawrence  Flour  Mills  35  35 

’•^  0“  Do.,  rights .  3  3 

V  Do.,  pref.  .  .  .  152  156 

St.  Lawrence  Paper,  pref.  96 Vj  tl3 

Shaw.  Water  Us  Power. . .  24^.  25 

I,  ,,,  Scythes  (new .  16)5 

‘J  j  Do.,  pref.  ’new) .  27  27 

e*  AA  i  Sherwin-Williams .  36  36 

??  A^  Do  .  pref  .  167 

^  :  Sicks’  Breweries  .  55  56 

AA  fJo.  (new)  .  (4  14 

D<i.,V.T.  mew) .  14 

ts  nn  Do-.V.T  .  55  54 

tA.  Silknit  mew) .  20'*  20 

,  /  Do.,  pref.  mew) .  38  40 

Ia.  ’  Silverwoo'.l  Dairy .  16’ j  16 

,  2  I  Do. ,  pref  .  14 15' 

„  Do.,W.  D.  pref .  101 .. 

e?  AA  Si-non  ft  Sons .  33 


16  16  IS.t^  —  'A 

16  17  -1-1 

1051/  lOSH  104*i  —  H 


\^'i  ISA 

lOlt^  .. 


24  2.3 '4 

25 


lOO’i  10034  98H  —  IK 

182’.^  182  180  —  2*4 

50'  50  4931  —  H 

30'. 1  31  ..  +  H 


44'.^  45 
18  18K  18 


ss*i  35K 
.33  33' a 


107  .. 

6*4  6  —  n 

49K  SOA  ■*9K  ... 

22V^  2234  20K  --  IK 

27A  28  2734  +  A 

26A  2VA  2634  -3-  l>i 

11034  . .  ,  . ■ .  • 

26  27  26  -F  1 

112  115  11334  +  3 

'i8'4  isK  isK  + 

2534  2  534  24?4  —  A 

18  1834  12K  —  '* 


13  1354  13 

15  1534  ■■ 

2134  22  21 
11  1134  ■ 

3234  34  32, 

1034  10*4  ■ . 


101 1.4  78 
I8814  161 
50  41 34 


3334  9  A 

1634  13*4 


Do.,  pref . 

105 

Simpson,  *‘A*’  'new.t,  .  .  . 

39'; 

Do.,  “B”  (new* . 

35  v; 

Do,,  pref.  4H%  ^new) 

107 

Soiitham  Co  . 

22 

Southern  Can.  Power ,  . . 

15*; 

Standard  Chemical . 

1354 

Do.,  pref . 

105 

Do.,  rights  . 

.05 

Standard  Paving . 

8)4 

Do.,  pref . 

22', 

Stedman  Bros . 

63 

Do.  (new) . 

19 

Steel  of  Canada . 

90 

Do.,  pref . 

92, i; 

Sterling  Coal . . . 

10 

Tamblyn'  Ltd . 

26 

Do.,  pref . 

54 

40  39V4  -I-  34 

3534  3634  -I-  I’d 


9  8*4 

2234  2134 


47c; 

$1  60 

154 

IS 

♦385 

285 

$7  00 

106 

1034 

.55  50 

19 

74 

374 

30H 

51  00 

41 

374 

$l  60 

44 

4 

153 

$7  00 

113 

83 

53  00 

264 

214 

$1  00 

i  164 

.76 

27^*4 

27 

$1  25 

384 

29 

.60 

167 

57  00 

60 

374 

$1  60 

16 

14  ■ 

15 

14 

60 

36 

51  60 

204' 

5 

Int. 

40 

$2  00 

18 

13 

60 

154 

40 

1014 

$5  00 

33 

32 

51  20 

105 

55  00 

40 

274 

.50 

364' 

24 

no 

101  4 

$4  50 

25 

18*vi 

.76 

16 

14Va 

.80 

164 

10 

105 

100 

$5.00 

Ifi.OO  17.50  115.1)0 

100.00  12,'i.OU 

2.90  3.25  75 

}.,«;.«) 

2r:;s; 

114.00  llj.<0  ... 
410,00  118.00 


20.00  21.00  1:10.00 

65.00  102.00 

104.00  ii:i..-)0 

3.3.'>.nn  103.50 

17.00  101.75 

Oj.OO  113.50 

35.00 
19.00 

375.00  103.00 

LmflO  1,7.00 

114.1)0 

o.on  It. nil  110.50 

97 .50  105.00 
80.00  fai  iiri 


24  1854 

63 '■4  50 


89  -F  1 

9134  —  34 


51  >4  49 
4234  41 
..  250  175 

..  182 

15  7' 


50^4  48 
23  1214 

28 '4  21 
32 '4  23 
112'4  109*4 
27  25'4 


2134  +  H 
-F  34 

3234  t 

-F  34 


17*4  1334 

26 V4  24 
19‘4  13 
4 

15  10*4 


1354  1034 
13  1154 


8 '4  8? 

108*4  110 
214  .. 
27 

2  7  34  28 


26  1934 

63 ‘4  62  34 


1  90  3.00 
29 


3234  31 
20  19?4 


Do.,  pref .  '91,/  in 

Gen.  Steel  Wares .  19 

Do.,  pref .  ,'?9,  /  ,54 

Goodyear  Tire .  ^  eo  ^ 

Do.,  pref.  mew) .  58  58 

G.  L.  Paper,  V.T .  34 

Do.,pref.  V.T .  5732 

G.L.  Paper,  Sc .  27  283 


31 

3234  27*4 
*2934  2534 
3334  28*8 

20  14.*4 

111  106 
11114  110',4 
734  6' 8 

14 

101 

2034  18 

109 

125  99'4 

58  5434 

3534  15'4 


I-f  uo.,  prei  .  J-* 

a'a  Tip  Top  Tailors .  23  24 

S5  on  Tookes  Bros,  (new) .  41  40 

$5  25  Toronto  Elevators .  42  43 

.  c  AA  Do . ,  pref . .  52,-4 

c,  an  Traders’ Finance,  “A”,  .  35  3434 

Do.,‘‘B” .  3234 

*  Do.,  pref .  105H 

<1  7c  Tucketts  Tobacco,  pref. ,  180 

$140  Twin  City .  24  23 

Do.,  pref .  80_  .. 

Union  Gas  Co .  lOK  11 

nn  United  Corp.,  “A** .  31H  3lH 

Doa-B"  . .  2834  30 

United  Steel .  1154  1154 

■  pn  Viau  Ltd .  18 

nn  Do.,  pref .  193  .. 

*  Wabasso  Cottons .  97^  98^ 

$2  00  (Hiram)  G.fliW..  154  154 

Do.,  pref .  23  23 

TaV  Western  Grocer .  215  220 

$1  nn  Do.,  pref .  230  230 

tc*  CA  West.  Kootenay,  pref . 

**  *“  Westeel .  2834  2834  -  ■ 

nn  Weston’s .  36  36*^  35 

JfXn  Do.,  pref.  mew) .  105  106^$  105 

WilsilLtd  .  26  26  ^ 

Winnipeg  Electric,  *‘A*' .  18*'^  t8t$ 

Do.,  pref .  102  101 

Wood,  Alex.  &  J.,  pref. .  125 
Tnt-  Woods  Mfg.  Co.,  com, . .  54  54^ 

T_j.’  Do.,  pref .  HO 

t-4.*  Wool  Combing .  28^$ 

York  Knitting  Mills. .. .  17  17 

ti  nn  Do.,  Ist  pref .  75 

Zellers .  45  42 

ie  Do.,  6%  pref .  28'-3  26^ 

Do.,  pref .  27^8  •• 

$1  50  banks 

Canadienne  Nat .  2OV4  20*^^ 

T-V  Commerce .  23  23)'$ 

Dominion .  29  29 

Imperial .  29H  30 

ti  nn  Montreal .  26^  26V$ 

If  99  Nova  Scotia .  3734  37H 


26A  26 
54  5334 


Int.  Doin.  of  Can.  lieu.  In, . 2(19. ilfl  T-iU.oo 

,50  Dover  Industrie,  .  1.3.25  11.25 

S3  20  Duiilup  Tire  5%  Pfd.  Par  825  ’26.90  27.0(1  103.50 

60  F.aslern  Trust  .  155.00  109  00 

$5.00  Empire  Life  ’25%  Pd.  .  16.00  17.50  iis’iiu 

it  .  25  Evcelsior  Life  42%  Pd .  100.00  125  00 

♦3  JO  Kederiil  Found.  New.  Com.  ..  2.90  3.25  .ns  --, 

»6  01)  Call  lii-nss  Com .  27.00  }9:',m 

.25  ihKlerleh  Elevator  .  l,-,.25  16,25  .™’9f 

I;  29  Codfrey  Real.  Com  .  25.00 

**  *9  f.luh  .  lo.nn  11.00  f.V-’,™ 

Ureat  Lakes  Power  Pfd .  114.00  115.75  I.o'aa 

Ureat  West.  Life  .  410,00 

SS  so  *'“"tniitee  (>>.  of  N..\ .  3(0.00  109.00 

jg  Itiiardlaii  Realty  Pfd .  .38.00  109.50 

(iiiriicy  Foundry  Om . .  10.00  i:i7.50 

riiiniey  Fmindry  I’fd .  3.15  127.50 

’]'■  Halifax  Insurance  .  20.00  21.00  130.1)0 

$2  so  Highland  Dairy  Pref .  65.00  102.0U 

$1.00  Homewooil  Sanitarium  ....  104.00  113.50 

_  Imperial  Life  .  335.00  103.50 

Int.  Insurance  Exchange  Com.  ..  17.flo  101  75 

$1  60  Int.  Power  6%  Pfd .  65.00  113’5() 

$2  00  Inter.-Prov.  Brick  Pfd .  35.00 

...  Invest.  Bond  A  Share  Pfd.  .  19.00 

$2  00  T.ambfon  fiolf  .  375.00  103  00 

52  50  Impratrie  Oo.  Inc.  Pref .  45.00  117  UU 

■  I.ohlaw  Inc.  Com . .  24.25  114  0(1 

60  l.oew’s  Buffalo  Thcat.  Pfd.  9.00  11.00  ..a^a 

*6  00  London  Can.  Inv.  Pref.  ..  .  97.50  105.00  ,,s99 

*1  60  London  A  West.  Trust  .  80,00 

on  Manufacturers  I.ifc  .  295.0(1  iinsn 

ll  ^  Marlllme  Life  .  23.7.5  27.50  f,  ?r9 

Maritime  Tel.  *  Tel.  Com...  10..50 
,,  n-  Maritime  Tel.  A.  Tel.  Pfd.  . .  17.75 

SI  6n  -'Ihlland  Iman  &  Savings  ....  16.00  ■  ,9,'„ 

Midland  Projicrty  Pref.  ..  .  9.00  11.00  i  ,  !'  ", 

on  Milton  Brick  . 80 

$3  00  *  f’"*-  I’l""’!'  Com.  ..  2.5.,5(i  27.00 

$1  00  Moirs  Limited  Pfd . 110.00  *’8.00 

7g  Monarch  Mtgc.  riiits  .  3.7.5  135  00 

$1  25  Monarch  Life  20%  Pd .  73.00  ! 

,60.  Monlreal  Locomotive  .  19.00  I 

57  00  Montreal  Trust  .  92.00  I 

$1  60  Morrow  Screw  Com.  ......  17.00  i 

.  .  Morrow  Screw  Pfd .  101.00  107.00  i  riility 

Mount  Royal  Hotel  Com .  12.2.5  |  \lgoiii 

$t  60  Mount  View  .tpt.  Pref .  8.75  Wiiloii 

Int.  National  Uriig  Com .  8.50  9.00  I  .\ssce. 

$2.00  National  Hosierv  (um .  .5.2.5  I  |n.||  '|'( 

60  Natloiiiil  Hosiery  5'.j%  I’fd.  5.0ii  i  Heii  r, 

a2  '  ’fe  . .  73.0(1  82.00  :H(  ,  P, 

»s  00  NVilsoii  Win.  Com .  15.00  I  ]j  C  p, 

«  on  ^''’*Kon  Wm.  Pfd .  102.00  Caigar 

»»  UU  Hriinswick  Tel.  .  14.00  14.30  Calgnr; 

New  Method  laundry  Pfd.  ..  100.00  Ciatlne; 

54  50  Niagara  Imwer  .\rch  Bridge  .  .56.00  Do.. 

7g  Nor.  .\m.  Elevator  1st  Pfd.  .  85.50  lot.  u, 

go  Soitherii  Telephone  _  1.6(1  ln|.  Pi 

Nova  Scotia  Trust  .  150.0(1  lot.  P< 

$5.00  N'ovii  Scotia  I..  *  P.  Com.  100.00  Macl.ni 

Office  Specialty  Com .  20.00  Maritli 

Int.  'hit.  Ita.  Sup.  Com.  .  ;t.2.5  3.60  '  Mont 

Int.  Ont.  Ra.  Sup.  Pref .  2i.0o  ’22. 5(1  Montre 

$1  00  'hit.  Tohacoo  Plant.  Units  ..  27.00  Montre 

.  .  Pacific  f.oast  Term .  19.50  Montre 

$3  00  Paramoimf  Kitchener  Units.  60.00  Montre 

$3  00  Paramount  Oshawa  Pfd.  .  98.00  KK.OO  .MoT)tre( 

. .  Prov.  Bank  of  Can.  _  13.50  M..50  mu  j 

80  Provincial  Paper  7'%  Pfd.  ..  l()8.,5i)  110.25  'iltl’ L.' 

$2.50  Prudential  Trust  .  10.00  \fld  i 

ea  '99  Prl'anre  C.raln  Com.  . .  . .  20.00  jsrid’  | 

•t  99  l''’Hance  drain  6'.4%  Pfd.  ..  109.00  NSI 


PRUVDiClAL 


88.0U  Alberta  . 

IIU.UO  British  Columbia  .. 
U8.0U  s  British  Columbia  .. 
100.00  British  Columbia  . 

IU2.0U  .Manitoba  . 

1I3.00>  Maiillolia  ..  ..  ..• 
100.00  New  Brunswick  ... 
I  IK. 00 1  New  Brunswick 

102.50  Nova  Scotia  . 

I02.UU  Ontario  . 

107.00  Ontario  . 

120.00*  Ontario  ,•••••••  —  • 

]]g  gg  r  Ontarli  tlydro-EIec 


Ontarli  tlydro-EIec  Powei 
Ontario  Hydro-Elec,  Pow'er 
Prince  Eilwurd  Island  ... 


107.00  Ouebec  . 

100.00  Quebec  . 

83.50  Saskatchewan 
89.00  Saskatchewan 


99.00  Charlottetown 
IIU.OU  Halifax  . . 


Kata 

Hatarity 

61(3 

Atken 

1 

June 

19(il 

103.00 

105.50 

1  June 

l'J75 

lOxS.x'iO 

1 1 J  .f.o 

1 

6rpL 

l'J53 

114.30 

117.00 

I 

Oct. 

19.53 

\21.a0 

I27..‘>0 

3% 

15 

Dec. 

l‘J60 

102..V> 

104..'.0 

4% 

2 

Jan. 

1950 

I0.'».x>0 

107.x*.0 

*A 

J 

Oct. 

.1951 

121..')0 

]24.r.O 

3% 

1 

Mar. 

l'J64 

lOl.T.'y 

103.7:> 

4A 

15 

Aurll 

1961 

132..'>o 

3% 

‘J 

Nov. 

1956 

102.x'>l) 

10.*...’>0 

3% 

15 

bept. 

1955 

104.2.*. 

]  00.00 

45a 

J 

Juiii- 

I9j(' 

100.00 

110.7;. 

1% 

1 

Junr 

1971 

i:r...*.o 

1  10.00 

4% 

1 

Aiig. 

19.57 

120.00 

129.00 

4*.% 

1 

Jan. 

1979 

130. (»U 

133.00 

3% 

J 

Aur. 

1956 

m2. 00 

loi.r.o 

4‘.4 

I 

Aug. 

l'.l.5.'< 

113.00 

n:...ao 

3% 

1 

Frl). 

1962 

1(*3.2.*» 

lO.'i.xSO 

4  To 

1.5 

.Aim. 

1933 

101.7.'. 

101.2:. 

5% 

1 

Aug. 

19.5$ 

113.30 

llfOO 

114.00  IUS.5U  Hull  .. 

110.50  98.00  Levis  .. 

115,00  110.00  Monoto.. 

101.00  97.00  Montreal 

110.50  105.00  Ottawa 

105..5II  103.7.5  Quebec 


MUNICIPAL 

.  854 

.  6% 

.  554 


16.00 

9.00  11.00 


.SO  i«.no 

2.5..50  27.00  16l>.fl0 

110.00  M.O" 

3  7.5  135  UO 

73.00  ,_1 

19.00 
92.00 

17.00  1 

101.00  107.00  i  riilily— 
12.2.5  1  Algoiiia 


103.75  Quebec  . . 

116.00,  Saint  John  . 

80.50  St.  Bpniface  . 
103.00  I'hree  Rivers 

1 19.00  t  Vancouver  .. 
101.00  Westmount  . 

83.50  Windsor  . 

121.00,  Winnipeg  ... 


1  July 
1  July 
I  May 
I  March 
’i  luly 
1  Nov. 
i  July 
1  Oct. 

15  April 


4%  n 

Uee. 

1977 

4A  • 

Nov. 

19.59 

5'i.  1 

June 

19(i9 

4%  1 

May 

19.54 

.$'3%  1.5 

Ucc. 

197.5 

4'/$  I 

April 

1961 

99..50  101.50 

imi..50  IO9.0O 
1(15.00  107.50 

130.00  13:1.50 

97.00  99.50 

10.5.0(1  107.50 


-Payable  Canada  and  New  York.  i-Payable  Canada,  New  York  and  London 

CORPORATION  BONDS 

nio  A. bed  I  T.lil  Asked 

«'■*  A****"!  .  1,1,1^  1031., 


73.00  82.00  in  C,  ! 

i.'.no  i!,c.  r 

102.00  (laigar 


AlgoiiiH  (>nt.  1U>.  y>  jy.>0  . 

Axulon  lei.  4U.  19.58  102'^ 

.\ssce.  Tel.  A  Tel.  5'./s  196(1  II  I' j  116' 

iiell  rele|)l|..nc  .5,  1957  .  lIS'-j  ... 

Hell  Tell  phone  5.  1960  ..  I'-’';  • 

n.C.  I’ower  I'i,  1960  .  1"-’  1«1 

B.C.  Power  1,  1965  .  10.'  ,  lo.i 

Calgary  Power  .5,  1960  .  ....  HI'z  .■ 


.\lgonia  Steel  5. 
Ilrundram  lleiiih 


1918  ....  1"1 

rson  4,  1961  101 


S3,t  52  $2.6Q(b)  Hoynl  ’Trust 

32A  "  E.  V  Pfd. 


28)4  30  29A  +  1*4 

11*4  n*A  lOK  —  H 

18  . .  - 

103 

97)4  98)4  94)4  —  3 

154  154  147)4  —  6)4 

23  23  22)4  —  A 


17)4  20 
102 


105  106)4  105 

26  26 
1814  1854  17'4 
102  101  100 


12$  ..  125 

55 
•110 

27)4  28*4  29 


•80 

12K  9)4 

3154  3054 
31  24 

1314  8)4 

18 
103 

99  74)4 

15654  108 

2354  2254 
220  160 
230 

29*4  25 
3654  27 
10854  107 
27  24 

20)4  13 
105  97)4 


iiiz  Sawyer  Masse v  Com . 

S7  ^  Selberllng  Rubber  Com . 

•  h®  Sherbrooke  Trust  . 

int  SIncennes  McNanghton  Com. 

Sovereign  Life  25%.  Pd . 

$1  50  standard  Fuel  Com . 

Int.  Standard  Fuel  6'5%  Pfd.  .. 

Int.’  St.John  Drydock  Pfd . .’ 

,  , ,  ,  Sun  Life  .\ssce . 

SS.60  Third  (ian.  (Jen.  invest . 

$4  00  Toronto  Carpet  Com . 

$4  00  Toronto  Carpet  Pfd . 

$1  00  Toronto  fJeneral  In, . 

$3  00  Trusts  A  (Jiiarantee  . 

$f  00  Un.  Stk.  Ydr.  .Sask.  Com.  .. 

$7  00  United  Farmers  C«/Op . 

oa  Steel  "A”  Pfd . 

CA  to  '’l<’<*-Roy  Mnnuf.  Pref . 

SI  Oft  Victoria  Trust,  *  .Sav . 

*  .UO  Waterloo  Manufacturing 


14.00  14.30  !  Calgary  Power  .5,  1961  .  10.’ 

00.00  (Jatineau  Power  3'5,  ....  Ill 

.56.00  Do..  “11”  ...  101 

8,5..5fl  Int.  Ilvdro  Elwt.  6,  1911  ..  108 

1. 0(1  Int.  Power  6.  1957  . IL"' 

50.00  Int.  Power  6'^.  1957  .  11.7 

00.00  MacLon-ii  Power  3.  1959  ....  10‘J 

20.00  Maritime  T.  4  T.  4.  1967  ..  104 

:i.2.5  3.60  1  Mont  Island  Pwr  55j|.  19.57  .  Ill 

’21. 00  ’22. 59  Monlreal  Tram.  4'.j,  195,5  ..  106 
27.00  Montreal  Tram.  5,  “A”,  19.55.  106 

19.50  Montreiil  Crom.  5.  “It’’  19.5.5  101 

(iO.OO  Aloutreal  Trom.  5.  1951  .  ll'-i 

98.0(1  101.00  MoTdreal  Power,  3'4.  1956  ..  101 

13.50  M..50  Mil.  L.  IL  .A  P.  ll'  -.  1963  ..  102 

108.,5i)  110.25  Mil.  L.  IL  A  P.  3’  •,  1973  _  100 

10.00  \f|d.  A  P..  IVj.  19.50  102 

20.00  Nfld.  A  P.  5.  19.56  102 

99.00  N.S.L.  a  P.  4,  1957  .  102 

100.00  Ottawa  Power  4,  19.57  .  102 

90.00  Ottawa  V.P.  4.  1964  .  106 

10.00  Ottawa  V  P.  6.  19.59  .  102 

2.2.5  Power  Corii.,  4':>.  1959  .  1  15 


101  106 

108'.:.  110' 


H’J'J  ... 
101'4  103',:. 


i  llruwn  C'l..  5,  19,59  .  109 '.j  111'* 

1  n.(.  Pulp  A  Paper  6,  19,50  .  10.S 

Can.  P.  A  P.  IMV.  5,  19.58  .  .  106 

I  an.  Viiliers  6.  1917  .  lll’c  "DK 

Can.  Cement  4'...,  19.51  .  lOlCj  103 

(  lOis.  Paper  a’.A,  19.51  .  lll'a  113'^ 

Dom.  Coal  I'-j,  19.5'2  ...  ..  .  101  103 

lloiinaconn  Paper  4'4.  19.58..  109*1 

Drydeii  Paper  6,  1949  .  lll'i  .  . 

1.5ireign  P.l’.  Sees.,  6.  i:)|9  ..  1)2  ... 

(ireal  Lakes  Paper  5,  1955  .  in'** 
Cypsnin  1..  A  A.  5)!i,  1948  ..  llO’i  ... 
Int.  Cilv  Itakeis.  5*,«i.  1918  U'O",  ... 

Inter.  P.  A  P.  Pf>L  1968  . .  Ill 
Lake  St.  John  P  AP.  .5.  1961  102  104 

Lake  St.  .lohn  P.AP.  5'...  1961  lOJ'.j  104', .j 
MeCull  1  runt.  Oil  1',.  19I'J  191  103 

Maple  Leaf,  .3'',,  1963  .  102'!i  .. 

Moirs  l  td..  6.  19.53  .  .  100 


Mont.  1).  D.  6.  1913  _ 

N.S.  Stl.  A  Coal  .3’j,  196 

Priee  Hros.  li',.  1966  _ 

Price  Bros.,  5,  1957  .  .  . . 
Holland  Paper  4s,  1965  . 
Simpson’s  l.ld.  3'j,  1960 


lo')!'  mil'  omipson  s  i.iii.  .I'j,  I'jioi  ., 
'  *  ■*  Unit.  Anmsemepis  4,  1905 

I,.,.  *  '*  Wr.slern  Ijrains  .5,  1969  . 


9n'4  102'a 
102’'4  104’', 

102',  ... 
lOl'i  ... 
102‘4  104', 4 
10054  ... 
103'..  lOj’.j 


10.00  16,50  I  Quebec  Power  3’s.  l'!6 

137.00  Sliawinigan.  3'4.  1970 

2.00  2.75  Shnwinlgan.  3.  1961  . 

34.00  36.50  Shaw  inigan  1971  . . 
5.00  SL  Maurice  Power.  35j 


lO.’I'i  105', 

101 ';  io:i'4 


Heal  Estate — 

.Alex,  lildg.  6.  1917  .  TCj  ... 

to:*'',  -\ead)a  .-Ap’.  4.  1953  .  98X3 

105'!  Dominiun  S<|iiare  1,  1953  ...  102'j  lOt'j 

10:i''J  CoHlfrey  Realty  4,  1952  .  98'i, 

pi-ia  Lord  Nelson  Hotel,  I.  1947  .  .  96'.. 

105';  .M'lntreal  .Apt.  1st  4,  1954  _  99  ‘  104 

Ogiivy  Realty  o'-:,  1'J.51  ....  1025;  ... 

1(1(1;  Clnehec  Apt  5.  I960  .  100 

Queen’s  Hotel  5,  1953  .  lOO'i 

RI.v.  Exch.  HIdg.  2',.J-.3,  19.59  92 
121  Sherbr<M>ke  St.  3'’..  1').52. .  9S'4  ... 

no',.5  St.  Cnth.  Slanlev  3-3',;,,  4,  '37  98 

AVindsor,  4'.;,  1953  .  10354  ... 

I  .Albert  Ray  5’,  ’50  .  99..50 

.Alexandra  Apts.  3’,  ’55  ....  86.00 

I  .Apcroft  I’lace  4’s  ’56  .  7.5..50 

8.50  .Annanilale  Court  Apts .  66.00 

Holfonr  lUiilding  .Ts  ’45  ....  74.00 

Hay-Adcl.aide  Garage  fi'.^’s  ’47  48.00  52.00 

Hlwr  SL  George  7’s  ’46  .  71.00  80.00 

Col  Llorendun  Apts.  7’s  ’10  ....  .56.50 

Asked  i  Llorendoii  Prop.  7’s  ’17  _  50.50 

101  50  I  ''"""“"Wl't  Hotel  I’s  ’52  _  51.00 

Dom.  Sipiare  .5’s  ’.59  . 102.50 

_  I  Ellis  I’ark  Apts.  4'4’s  ’60  ...  Tl.OO 

I  Gen.  Hroek  Hotel  3’s  ’.51  ...  75.00  80.00 
.75  (iodfrey  Realty  4’,  ’52  AA’.S.  96.00 
Int.  Insiiranre  Exeliange  5’,  ’51  ..  38.00 

80  Lombard  Realty  2'.,’,  ’51  ...  3.8.00 

Int.  I  London  Realty  fi'4’s  ’50  ....  101.50 

$7  00  I  n,., I  i.;i,^j„  |i,,|,.|  r,',  .  ,,g  ig2.50 

4nt.  |..>rd  Nelson  4’s  ’47  . .  92.0(1 

..  Metropolllan  lihlg.  I'a’sser.  !)'2  00 
$1  00  Apt.  4’,  ’.54  .  oiiioo  101.00 

*5  OO  3.,  ,,,gg  . 

-  Ontario  Bldg,  f.'.j’s  ’43  .  73  00 

'inV  Il'olel  4’s  ’47.  oil.'oo 

Rlehinond  HIdg.  7’s  '47  .  ..  31.00  40.00 

$1  50  •'’'o".  fill.'’-  4's  ’57.  92.00  100.00 

Int.  .‘.'■‘.("V'  „  W.S..  .  18.00 

$1  20  Hotel  Notes  .  1(1.00 

AAelling(ini  Hhlg.  O'.j’s  sei*.  71  ,,o 
Windsor  Ctoirl  Apts.  3’s  ’56  63.00 

int.  Sfore  Sales  Sharply 
■  Increased  For  April 

$6  00  Ottawa.  — Uoth  department  and 
Int.  country  general  stores  showed 
Int.  ‘Substantial  sales  increases  In  April 
Int.  over  same  month  la^t  j-ear,  ac- 
(3  00  to  reports  Issued  by ’sur- 

_  eau  of  .Statistics. 

11.00  Department  stores  sales  were  30 


5.00  SL  Maurice  Power,  35,.  1970  103',  10.5'i  .'l  onreal  Apt.  1st  4,  19.. 4  . 

100.00  106.00  United  Sec.  3,  19.52  99'i  Ogilvy  Realty  a'i,  1'J.51  . 

103.00  Winnipeg  Elect.  3*1,  1971  .  102t;  1015i  C'nehec  A'"  -5.  I9(’.0  ... 

550.0(1  600.00  Queens  Hole!  5,  19a3  .. 


UKI.OO  Winnipeg 

550.00  000.00  .  indiiMlri^* 
4.05  4.30  ,  - 

79.00  ?’ 


7')  00  Abitibi  6,  1953,  C.O.D . 122 

98  00  102  00  Abitibi  5»  1905  . 108*' 

6.00  7.00  Alberta  Pacific  tiruln  6.  1946  110 

In'.no  AVest.  stock  Yard  I’fd .  2o.(l 


$1 .40  5°y“' 


20'/4  20H  ■  - 

23  2354  23 

29  29  285 

2954  30  295 

2654  2654  26 
37)4  3754  37 
25  25*4  24 


‘D<!.,pref '. .  .  .  . .  82)4  64 

Great  West  Saddlery. ...  135a  •  - 

Do.,  pref .  52  .. 

Greening  Wire .  6^  ^  , 

Gurd,  Charles .  IJK  12)4 

Do.,  pref .  1^3  ^ 

Ham.  Bridge .  \}A  11)4 

Hamilton  Cottons .  21 

Hahn  Brass .  °  . 

Do.,  pref . 

Harding  Carpets .  liV*  oa 

Hinde  fls  Dauch  Paper. . .  23  h  24 

Holt  Renfrew  Co .  /O 

Do.,  pref .  130 

Howard  Smith .  5 J  36 

Do.,  pref . . .  10^ 

Do.,  pref.  (new).  . -  53  «  53  4 

u.s..*.  <*A*V  . ! .  13  1334 


28*4  2774  -F  154 


Toronto .  37  37 

LOANS  and  TRUSTS 

Can.  Permanent  .  202  202 

Central  Can.  Loan .  172 

Chartered  Trust .  125*4  -■ 

Econ.  Invest .  44 

Huron  8i  Erie .  lOS 

Do..  20  p.c,  paid .  19)4  29A  19 

Nat.  Trust .  260);  .. 

Ont .  Loan  .  118 

Toronto  Gen.  Trust .  166)4  168 

To'onto  Mortgage .  130 

•1945  Quotations. 


, ...  100  106 
183  . 

_  265 

....  116(4  119 


22  54  1  654 
23)4  18)4 


30  26*4 

27*4  21 A 


205  193 

•172 

12554  .. 

4754  .. 
105 

1954  .. 

260)4  . . 

120 

166)4  ISO 
130 


12,54  13?'4  15 
52 


16*4  1814  16)4  +  1;4 
11)4  11)4  11  —  A 


143 

18)4  14 

12)4  9' 


Record  of  the  Curb  Markets 


'9M  \0H 
21  25 


- Week  ending  June  4,  1946- 

Prev.  High  Low  Price 
Close  Change 


Hunts  Candies,  “A**. H 

Do..“B”.f .  15 

Imperial  Oil .  JJ 

Imperial  Tobacco .  15 

Do.»  pref.  .  .  8. 

Imperial  Varnish .  lo 

Do.,  pref . .  53 

Ind.  Acceptance,  “A*  . . .  33  > 

Do.,  pref .  1^5 

Inglis,  John .  12> 

Int.  Bronze  Powders -  23 

Do.,  pref . 

Intercolonial  Coal .  40 

Do.,  pref .  130 

Int.  Coal  fls  Coke  28 

Inter.  Metal  Ind.,  “A”. .  34^ 

Do.,  “A”  pref .  103 

Inter.  Milling  4%  pref.. .  H4 

Inter.  Nickel .  ^0 

^.,prcf .  152 

Int.  Pulp  fls  Paper .  55 

Do  ,  pref .  133 

Int.  Pete .  18 

Inter.  Power .  58 

Inter.  Utilities .  48.^ 

Do.  (new) . .  Hr 

Jamaica  Pub.  Service.  .  16*^ 

Do.,  pref .  1^9 

Kelvinator .  25 

Labatt’s .  28 

Lake  of  Woods .  35 

Do.,  pref .  Ihl 

Lang  &  Sons .  24 

Laura  Secord.  . .  21  '  ^ 

Legare.  pref  . .  25 

Lindsay,  C.W .  20 

Do.,  pref .  93 

L  oblcw,  “A” .  34 

Do..“B” .  33 

Loews  Theatres,  prcL. . .  71 

Macabe  Grain .  12^4 

MacKinnon  Steel .  8 


13)4  12'4  +  A 

1454  i4*,«  —  H 


14*4  14)4  14».« 

15.;4  15>/4  15)4 
8,'4  854  . . 


3374  35 
106  105 

12*4  125 


♦13J  102' < 

38  30*/* 

112'3  110 


14  9)4 

23*4  2074 


3454  33*4  —  )4 
103)4  103 


54)4  5354 
133)4 


-  ■  I  Acme  Glove  mew) .  12  12  . .  .... 

■30  Aluminium  Ltd.,  pref.  . .  118  ..  .... 

$1  00  Andian  Nat’l .  19 A  18)4  ■■  —1 

V  4'  Atlas  Steels .  76  76  74  —  1 

Int.  Bathurst,  “B" .  6'4  7  ..  -F  54 

tf.'nn  Beath  Co..  “A" .  20)4  ■■  •• 

$6.00  uclding-Corticelli .  160  ..  .... 

■■■■  Do.,  pref .  170  175  ..  -F  4 

....  Belgium  Glove .  13  ..  .... 

■  -g  Do.,  pref .  20' 1  20  ..  —  A 

-  .^0  Bright,  i'.  G .  17)4  10  4"  iA 

B.C.  Forest . .  5  5  4)4  .... 

B.C.Paeaers .  51)4  555,  50)4  +  ^A 

*,  B.C.  Pulp  &  Paper .  69  67)4  ..  —2 

50  Do.. pref .  182  175  —7 

tc  Brown  Co  .  7 A  7'i  6)4  —  54 

55,00  Do.,  pref .  95  96  95  -FI 

I'll-  Uutterlly .  10)4  10)4  10)4  —  54 

*  Calgary  Power,  pref  .  . .  107  107  106  — -  A 

51  50  Can.  hi  Dom.  Sugar .  24  25  245;  -F  A 

to  An  Cana'Ja  Malting .  62  62  60)4  —  1)4 

Can,  Nor.  Power,  pref.  .  111)4  113  -F  1)4 

91^  Can.  Starch .  10  11  ..  -FI 

-.I"*-  Do.,  pref .  no  112  -F  2 

ta  5?  I  Can.  Vinegars .  16**  17*4  17  -F  )* 

I,  03  Can.  Fairbanks,  com. ..  .  39A  40  39)4  +  A 

?;  „3  I  Can.  Gen.  Investment.  .  17  17  ..  - 

I'  9®  I  Can.  Industries,  “B”..  .  242  24t  242  -F  2 

99  Do.. prof .  187  185)4  ..  —  1)4 


-  - 1946 - 

Sales  Bid  Ask  High  Low 


118 

2254  22 
76)4  57 


160 

175 

1554  13)4 
2054  18)4 


.  yj 

41835  .. 

SA 

4A 

Mercury  Mills  . 

21 

+  3A 

2330  a • 

..  55), 

40 

Int. 

Minn.  6$  Ont.  Paper .  . . 

265; 

—  2 

250  .. 

..  78 

57 

Montreal  Island  Power. 

.25 

—  7 

10  .. 

..  185 

180 

Mt.  Royal  Hotel . 

145; 

—  A 

3573  .. 

•  9  8 

SA 

Noorduyn  Air . 

12 

+  1 

900  .. 

..  .04H 

80 

Nova  Scotia  Light . 

103 

—  A 

1020  .. 

..  IIA 

SA 

Int. 

Do.,  pref . 

119 

—  A 

140  .. 

..  108 

$6.00 

Nuclear . 

13 

125 

19)4  1474 


nil  Waterloo  Trust  . i 

S7  no  West.  Assce.  Cora . 

*2  00  Assee.  Pref . 

90  •• 

$i.o6  "'*sl-  Grain  Pfd.  . 

.40  - - - - - 

$7.00  Do.,  pref .  20  IS 

Consol.  Paper  Corp .  22)4  23 

$1.50  Consol.  Press  Ltd .  29*  32 

$1.25  Cons.  Sand  8i  Or.,  pref, .  100 
„  Corr.  Paper  Box,  pref, . .  104*4 

’.2  Do.,  com .  19*2  19 

-  .*9  Cub  Aircraft .  2^  2 

;}  90  Crain  Ltd .  7*4  g 

$1  TO  David  is  Frere,  "A” _  27  54  27 

«i  ?9  Do.,"B’' .  SA  5 

*1*9  De  Havilland  Aircraft  . .  16A 

Do.,  pref .  125  13$ 

$1.00  Disher  Steel .  5 

to  no  „13o.,pref .  20  20 

M  on  Dom.  Engineering .  61  60 

«  nn  Dom.  Oilcloth .  43)4  44 

t2en  Dom.  Square .  26  2654 

Id  nn  Donnacona  Paper .  18*4  18)4 

Bast  Kootenay,  pref. .. .  33  37,54 

«o  on  Fairchild  Aircraft .  4  4  ' 

i  e  nh  Fleet  Aircraft .  SA  5 

linn  For.  Power  Sec........  .50  ., 

Is  TO  „  Do.,  pref .  14  14 

.  73  Ty  74, 

Freiman  Ltd .  22 

Freiman't  Ltd.,  pref. .. .  108  118 

Godfrey  Realty .  27  ^  27 

Hillcrett  Collieriet .  35 

Hotel  De  La  SalU .  4  10 

Humberetone  Shoe  ■ . .  *  e  •  24 
Hydro-Electric  Sec.  7\-i  7 

Intercity  Baking . 

Current  Int.  Pain te . .  16  16* 

j>iv.  Do.,  pref .  35  36 

Inv.  Foundation .  13  14 

.  Do.,  pref .  52  5.3 

$5  66  Journal  Pub.  Co .  16  16 

$1.00  l^ke  St.  John  P.  &  P. . .  78  84 

$1.00  Lambert,  Alf .  11  11 

Langley  Ltd.,  pref .  75 

.80  Lowney'i .  13^ 

$4.00  MacLaren  P.  &  P .  45  4  7) 

$7.00  Maritime  Tel.  fl»  Tel. .. .  21V^  21 

.70  Do.,  pref .  20^  .. 

$5.00  Melchert .  10^  103 

....  Do.,  pref .  17^4  18 

....  Mercury  Milli  .  21  22 


.80  Paton  Mfg .  85 

$2.00  Do.,  pref .  1301^ 

$7.00  Power  Corp.,  pref .  112  lU>k 

Int.  Do.,  2nd  pref .  60  60 

$7.00  Que.  I^lp  fli  Paper,  pref.  46^  40 

.60  Quebec  Telephone .  8 

....  Reliance  Grain .  21 


30.00  West.  Stock  Yard  Pfd . 

3.7.1  .5  00  ^Yest.  Stock  Yard  (.oin.  .. 

2fi  ^0  27  7n  WchmI  AIpx.  dt  James  Com. 

27:56  32.00  Vork  Trading  . 

108.00  - 

11. .5(1  12.50  tar  At '■-V  ta/N' 


li:oo  "  “  REALTY  BONDS 

64.(10  (rarniahed  by  A.  J.  Pattlson  Jr  t  Co.l 

4.8.00  Bid  Asked 

1.7.5  2..5fl  Acadia  Ants.  4'8  ’.'>9  .  101.50 

47.00  50.00  Adelaide  Sheppard  7's  '18  . .  ,5(1.00 


100 

Int. 

104  )a' 

105*4  105 

$7  00 

19  — “5; 

130 

19T« 

Int. 

1  65  —.15 

2325 

3 

1  70 

120 

..  8*(i 

::  — "5; 

75 

. .  30 

$1.00 

..  -  A 

250 

5*4 

'4 

14 

18  18 

16*2 

— io  ■ 

25 

135 

Int. 

*600 

■45; 

5  5 

. .  20 

$1  50 

— i" 

100 

•  a  64*2 

45 

Int. 

-a 

UJ 

-1 

680 

•  a  44 

38*4 

$1  20 

SA 

SA 

+ 

A 

1285 

8 

5'i 

Int 

.50 

.60 

.75 

1  25 

.50 

14 

14 

‘  65 

17 

13 

73  x; 

74H 

72A 

A 

1170 

75 

S3 

$1  '46 

22 

'22 

‘26 

26 

108 

118 

*  ’  ’5 

118 

$6  00 

27  A 

27 

H 

2 

28 

24 

Int. 

35 

.50 

4 

io 

”  S 

7 

Int. 

24 

23 

25 

24 

Int. 

71; 

’7 

— 

A 

*675 

8*2 

81)5 

81  ^ 

85 

80 

$3  06 

16 

16'i 

is 

140 

17 

ii)a 

35 

36 

+  i 

25 

35 

28 

$lo6 

13 

14 

+  1 

25 

15 

52 

5.8 

■f*  1 

10 

53 

$3  00 

16 

16 

A 

175 

16*4 

68 

78 

84 

80 

+  6 

456 

85H 

56 

Int. 

11 

11 

825 

125, 

8v; 

75 

'75 

80 

72 

$2  00 

i3A 

13H 

13  A 

335 

15*i 

14 

50 

AS 

47H 

+  ! 

955 

45 

34 

$1  00 

.■ir>..'i(i 
50. ,50 

.'i  (.00 

I02..')0 

Tl.OO 

T.-i.OO  80.00 


3.S.00 

:i.s.n(i 

10 1. ,50 

98.00  102.50 

(ih'.no 

If.’.oo 

!t8.00  lOl.On 
OO.SO  98.00 

T.'l.oo 

.50.110 

.31.01)  40.00 
92.00  100.00 
18.00 
10.00 
71.00 
6:!. 00 


185;  15'4 

22  Ig>4 

27'.;  18 

.25 

16*4  1154 

12 

117  94'4 


60  47  5»^ 

48';  41 


16';  12'.; 
140 


Can.  Int.  Invest.  Trust. 

6*4 

6*; 

6A 

—  A 

Dj.,prcf . 

lOS 

Can.  Light  . 

15 '< 

14 

Canadian  Marconi.  . .  .  . 

3)ii 

3  A 

3  >2 

+  H 

Can.  P.  &  P.  Invest.  .  . , 

3'; 

3h 

+  A 

Do.,  pref  . 

17 

18 

i7A 

+  h 

Can.  Vic.cers . 

38 

40*ii 

37?-, 

+  2 

is*4 

.60 

Do.,  pref. . 

.  Ill*;  iii*A  110 

90 

1115; 

163 

Int. 

Sangamo . 

.40 

40 

so 

176 

$7  00 

Sarnia  Bridge  (new>  . . 

.  125; 

125;  13 

125; 

63 

$2.00 

So.  Can.  Power,  pref. . 

.  130  131 

+  1 

15 

131 

4)< 

Southmount . 

.  .27  .31 

.25 

+  .02 

6379 

.30 

Int. 

Standard  Clay . 

.  IS  15 

105 

1,5 

Stand.  Radio . 

7»;  8 

+  A 

400 

9*i 

4 

.04 

Stop  &  Shop . 

.  5  5 

2100 

5 

.Ih 

Stowell  Screw,  **A**. , . . 

.  28  28 

SO 

295; 

12)4  12';  -F 


90  ♦too 

1254  12 


''  90  Do-.pr-''  152 

SI  ^9  C.W.  Lumber .  3-. 

S7  n“  Can.  Westinghouse .  57' 

$1  00  Cassidy’s  Ltd .  18' 

80  Do.,  pref  .  150 

Int.  Calclh  Toed  Prod .  18 

Do.,  pref  .  15' 

Tnt.  Celtic  Knitting .  10 

SI  00  Clcude  Neon  . 65 

SI  .00  Do.,  pref  .  65 

$7.00  Com.  Alcoho .  5' 

Do.,  pref  .  7) 

$1.50  Con.  Div.  Sec . 85 


15'a  1654 
9  1054 


\3*/d  ....  Do.,’’B’’ .  IS  ... 

12  .  .  Supertest  Petroleum ....  46  46  . .  . . 

97  Int.  Thayers.com  .  ,3  ,. 

2  80  Do.,oref .  30 

S7'i$2  00,b)  Thrift  Stores .  205;  2054  ..  — 

15 's  Do.,  pref  .  42 

$7.00  Unit.  Amusements, ’’A”.  30  28  ..  —2 

_  Do..  "B"  .  30  28  —  3 

.7.S  United  Distillers  .  26)4  27  26 

...  United  Fuel,  "A” .  5754  .58  57 

.40  -  Do..’‘B’’ .  854  11  85-;  4-1 

60  Arr.  United  Sec  .  10  75,  7  —  3 

4);  20  Western  Grain .  2'.4  3  2*;  4- 

7*4  .40  I  Windsor  Hotel  .  12  1254  .  — 

.50  Int. — Interim  dividend.  •194$  Quotatiosu. 


1075  .. 

127  . 

ibl  pliu  Bonus. 


12*;  IS 
48 

10  55; 


1654  S54 

3  2*; 

13  1154 

(A*  a  c  of  arrears. 


per  cent,  from  the  high  level  In 
•March. 

The  increase  in  sales  for  the 


,70  year  amounted  to  18  per  cent.  In- 
^  creases  in  sales  were  country-wide, 
;8o  sxith  percentage  Increases  by  prov- 
■  ■  inces  as  follows:  Maritimes,  13; 
int.  QueJiPc,  31;  Ontario,  34;  Prairie 
Provinces,  30;  British  Columbia, 

$6  00  24 

Country  general  store  sales  In 
M  ^  April  averaged  11  per  cent,  higher 
^  than  in  .March,  and  almost  17  per 
$3  00  cent,  higher  than  In  April  1945. 

The  late  Easter  date  this  year 
had  a  favorable  effect  on  retail 
$f  50  purchasing,  the  report  said.  .-Ml 
**  5®  sections  of  the  country  reported 
$6  00  increased  country  general  store 
sales  with  Saskatchewan  up  26  per 
■40  cent.,  Alberta  and  nrisi.<h  Colum¬ 
bia  both  24  per  cent,  higher  and 
Manitoba  18  per  cent.  up.  An  in- 
$1  00  crease  of  13  per  cent,  was  report- 
$2  00  *’'*  ***''  Maritime  Provinces. 

Quebec  and  Ontario. 

$6  so  _ 

$!  TO  Premier  Gold  Mining  Co.  advises 
that  directors  have  decided  to  take 
SJ  90  „o  action  on  the  dividend  usually 
::::  paw  in  the  middle  of  July.  Last 
payment  was  one  cent  a  share  on 
'"*■  January  15.  1946. 
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UNEVEN  TREND  '  Heard  in  the 
IN  PAST  WEEK’S  board  room 

STOCK  MARKETS  ox  senerally  declining  vo 


Named  Bell  Secretary 


Jiuvn.  iTinimiJiu  ox  generally  declining  volume 
i  ii  regu'a.'  niaiKcl  nc'ion  resulted  i 
^  I  in  a  rather  indeterminate  picture 

Gains  and  Losses  Fairly  Evenly  ^  for  the  past  week's  trading.  On 
Divided  in  Period  of  Selec-  'the  Monr>.;;l  exchanges  emphasis 
live  Tradinir  ini.T‘'ig  issues  dre'v  inucn 

_  *  of  the  investors’  attention  from  the 

I  Industrials,  iiidivldual  advances 
DISTILLERIES  WEAK  J  outpointed  declines  by  a  fairly  small  I 

-  i  margin,  with  an  even  greater  num- 

Stock  markets  pursued  an  In-  j  her  of  Issues  showing  no  price  | 
determinate  trend  during  the  past  ■  change  for  the  period.  Final  aver- i 
week  and.  on  the  Canadian  ex-  ages;  Utilities,  off  a  point;  indus- | 
changes,  major  price  changes  were  |  trials  narrowly  higher;  papers  up  j 
fairly  evenly  divided  between  gains  |5>2;  golds  down  I'i;  banks  frac-  | 
and  losses  with  gains,  however,  [  tionally  lower.  I 

slightly  in  the  majority.  Trading  i  Mixe<l  trends  were  apparent  In  ' 
W'as  selective  with  no  particular  I  Toronto  as  well,  where  turnover  j 
group  of  stocks  being  in  the  lime- j  fell  off  somewhat,  with  prices  Ir- j 
light.  Some  profit  taking  on  re-  I  regularly  down  from  last  week's  ' 
cent  market  favorites  was  in  evi-  |  levels.  The  industrials  closed  ; 
dence  during  the  week.  ■  more  than  half  a  point  lower;  I 


I  BULL  MARKET  IN  — F^T^TTrTF 

U.  K.  IS  AHEAD  OF  ^  7, 

WALL  ST.  TREND  - 

_  Canadian  Celanese 

Observer  Sees  Some  Signifi-  Lfmltad 

cance  in  Resumption  of  Up-  _  ' 

trend  in  London  140i  McGill  College  Avenue, 

-  MONTREAL,  P.Q.,  CANADA. 

MARKETS  COMPARED  4  194^ 

Xew  York-.-lResumption  of  the  ^  of  Directors  has  this 

upward  trend  by  the  British  stock  , taken  the  following  action  with 
market  during  recent  weeks  has  Dividends: 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


carried  the  London  Financial 
Times  average  of  industrial  stock 


PrcferrcHl  .Sliares,  Series 

Forty-three  and  three-quarter 


the  previous  peaks  I  •(L’!%c>  ‘per  share,  which 


established  late  in  ID-lfi  and  early  L 
in  1929  Anthony  .1.  Zoller,  .\Ian-  k 
ager,  Foreign  Department.  Stan-  1  . 

ao-j  c.  T, _ •  _  M 


shall  be  deemed  to  be  for  the 
three  months  period  from  April  1. 
1946  to  June  .90.  1946,  has  been 


SOUTHERN  Uk 

CANADA 
POWER  nIt 

COMPANY,  LIMITED  ^ 

The  Board  of  Director!  hai  declared  thia  day 
the  following  dividend! : 

S  %  Cumulative  fartieipatint 
Preftrred  Stock 

No.  106, quarteriy,$l.SOperahare,  payable 
July  ISth,  1946,  to  holder!  of  record 
at  the  cloae  of  buaineaa  June  20th, 
1946. 

No  Par  Value  Common  Stock 

No.  85,  quarterly,  20c.  per  ahare,  payable 
Auguat  15th,  1946,  to  boldera  of  record 
at  the  cloae  of  buaineaa  July  19th, 
1946. 

L.  C.  HASKELL, 

Secretary. 


I  fieclared  payable  June  JO,  1946  to,  Montreal,  April  26th,  1946. 

Significantly,  he  observes  Iwth  of  '  ' 


the  holders  of  record  at  the  close 


Highlight  of  the  week  was  a  golds  gained  one  and  a  half;  I*®**®  I  appointment  as  secretary  o 
gain  on  Ih’i  poims  in  St.  Law- i  metals  lost  three;  western  oils  i  „ 

lence  Paper  pref.  and  other  strong  :  were  narrowly  better.  Bell  Telephone  Company  of  C 


Tu’’"  I’ooo'’"'’  rIL’"  iof  business  on  June  14,  1946. 
advance  of  the  1929  and  1937 


rence  Paper  Pref.  and  other  strong  :  were  narrowly  better.  p...  .  ^  ^  „ 

.spots  w-ere  Orange  Crush  common  |  Reaction  in  AVall  Street  was  i  has  been  announced.  In  sncci 
and  preferred  'with  gains  of  j  variously  ascribed  to  new  worries  i  to  George  H.  Rogers,  retired. 

and  3 '3  respectively;  IVestern  ;  oa  labor  and  material  bottlenecks  j  - - - 

Grocers  with  a  gain  of  5 ;  and  Br'uc'K  |  and  profit-taking  on  last  week’s  vrsKf^fTETni  VSITViflifAT/l 
Silk  and  Brantford  Cordage  com- 'wide  gains.  Overall  losses  for  the  yliyi  M  IV  I  M  H  M  l|iyi_ 
mon,  both  tip  4.  Canada  Wire  “A”  week  outnumbered  gains  by  about  f  IllVlil"  1  IiIIjIJ  1  lll\l 
moved  up  3  points  and  ’’B  "  gained  three  to  two.  All  three  averages  m/^w 

1.  while  Dominion  Textile  sudjdeclined  as  follows;  industrials,  |l|l  ||  IIL  UIJI||  |/LVV 
Riverside  Silk  ‘£5”  both  added  3  more  than  1 points;  rails  morel  Ivljl/  vl  1  IwwUlllJlJlJ 

points.  Kell  Telephone  moved  up  than  one;  and  utilities  a  fraction,  j  _ 

2*3^  Xational  Grocers  2®s,  and  London  trading  got  an  upward 


ver;  SLMCOE  C.  SCADDLXG.  whose  ^^e  1929  and  1937 

ils  '  secretary  of  the  iiighs  in  the  United  States. 

°  *  j  Bell  Telephone  Company  of  Canada  The  British  market  has  also  an- 
was  I  has  been  announced.  In  succession  ticipated  other  major  (rends  ahead 
■fioo  '  _ _ _  ir  ..aiivon  American  markef;  this  ol)- 


Coiiiiiion  .Stock 


CANADIAN  WESTINGHOUSE 

I-  nas  also  an-  |  COMPANY,  LIMITED 

la'  ahead  ,espect  of  the  second  quarter  of  DIVIDEXI)  NOTICE 

server  sUtes*^^  Tli^''Virrrent *  bnl’l  Payable  Xotice  is  hereby  given  that  on 

mm-r  in  ™ann  fT  »v,n,nil  3^’  -'*■'*■*  ‘he  holders  of  -May  29,  1946,  the  Board  of  Di- 

starteH  richf  nftpr  ’nmiHvi.-  nr^ni’  a*'  *’'0  close  Of  liusiness  on  rectors  of  this  Company  declared 

siarrea  rignt  after  Dunkirk,  or  al-  i  i  in^r  «  j  ac*  *  v 

most  two  .years  before  the  Amerl-  |  f.  7  ^  n  ’  -f- 

can  bull  market  got  under  way.  I  «•  GILBERT.  ^‘  are  upon  the  outstanding  Capital 

This  does  not  mean  that  the:  Secretary.  of  (he  Company,  payable 


started  right  after  Dunkirk,  or  al¬ 
most  two  years  before  the  Ameri¬ 
can  bull  market  got  under  way. 

This  does  not  mean  that  the 
British  market  should  lie  regarded 
as  an  infallible  bellwether  for  our 
market,  especially  now  that  the 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CEXT.  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable  TUESDAY, 
THE  SECOND  DAY  OF  JULY 
next,  to  Shareholders  or  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of  June 
1946. 

By  Order  of  the  Board, 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  15th,  1946. 


Abiti'oi  common,  Canners  common  .  jolt  with  reports  of  further  rich  1  Production  Soon  for  New  In-  |  J  nited  States  has  taken  the  lead  in 
and  1st  Prtf..  Chas.  Gnrd  and  Pen- I  gold  finds  in  .South  Africa.  While  dustry.  DriHinf  at  Vinray  I  finance  However, 

mans  ali  galiie,!  2.  Canada  N.  market  was  irregular  in  general  "**»*'y-  vinray  t,,e  London  market  is  general  y 

PowP'r  an-*!  C’auners  2nd  pref.  both  trend,  industrials  showed  more  or  G6ts  Good  Results  niore  deliberate  (less  mercurial) 

moved  up  1 '>4 :  gains  of  1 ’,2  were  less  steady  day-to-day  improve-  -  ^  j  than  (he  Xew  ork  market,  and 

shown  bv  Be.'i.tiv  Bros.  •’B”,  Steam-  I  ment.  closing  the  week  a  good  two  '  Toronto;  —  Substantial  progress  i  the  fact  that  the  former  has  ri.sen 


Power  and  Canners  2nd  pref.  both  trend,  industrials  showed  more  or 
moved  up  1 ->4  ;  gains  of  1 ’i  were  |  less  steady  day-to-day  improve- [ 
.shown  by  Be.-.tiy  Bros.  “B”.  Steam-  I  ment,  closing  the  week  a  good  two  ' 


dustry.  Drilling  at  Vinray 
Gets  Good  Results 


GENERAL  STEEL  WARES 

LIMITED 

CO>LMO\  DIVIDEND 

Notice  is  hereby  given  fliat  a 


Smith.  Dominion  'Tar  added  1  ?s  !  two-point  loss.  formation  presented  at  the  Annual  I  extremes,  and,  If  precedent  were  to  ,  ,p""B>any,  payable 

as  did  fdontreal  Locomotive,  Simp-  - - - - - - -  .Meeting  of  the  Vincent  .Mining  Cor-  be  followed,  a  period  of  further  August  lath.  1946^  to  sharehold- 

.sons  “B”  and  United  Corp’.  “B”;  MAS.SEY-H.^HRIS  BOND  ISSUE  poration  Limited.  At  the  present  .  speculation  for  the  rise  would  he  ers  of  record  July  1 .  th,  1946. 

Federal  Grain  pref.  moved  up  1 U :  Announcement  was  made  this  time  the  Company’s  holdings  con- i  indicated.  The  British  hull  mar-  By  Order  of  the  Board, 

while  gains  of  a  Point  were  register-  week  by  The  Wood  Gundy  Corpo-  sist  of  mining  properties  to  the  ex-  j  ket  is  now  .six  years  old.  as  against  FRANK  S.  BROPHY. 

ed  by  Canada  Cement,  Can.  Pack-  ration  of  sale  of  $10  million  of  1st  tent  of  about  75'?o  while  five  in-  a  little  more  than  four  years  for  Secretary, 

el's  “A",  Steamships  pref..  Circle  mortgage  serial  and  sinking  fund  <lnstrial  corporations  account  for  the  American  market.  This  s'x’ui'l  Tune  4th  19  16 

Bar  Knit.,  Dominion  Tar  v.t..  Inter.  3  p.c.  bonds  Series  “A”  of  Massey-  Hie  balance.  The  -Mica  Company  of  not  he  accepted  as  an  indication  of  ‘ _ _ '  '  _ 

Power.  Lake  of  the  AVoods.  Nat.  Harris  Co.  Ltd.,  comprising  $:?,-  Canada,  the  largest  producers  of  the  minimum  life  of  the  .American  '■ 

Grocers  pref.,  Niagara  AA'ire,  Ot-  750,000  of  serials  maturing  June  mica  products  in  this  country,  owns  huH  market,  however,  because  (1)  TriUrnsi  CTm  U/ADCC 

lawa  Elec.,  Price  Bros.,  Holland  1st,  1947  to  1956,  ahd  $6,250,000  two  properties  in  Ontario  and  Qne-  the  American  market  Is  inclined  to  ;  ULIlDll/iL  JUjCL  TTAKIji!) 

Paper,  Sicks’  Breweries,  Steel  of  j  of  sinking  fund  bonds  maturing  bee.  and  operates  a  research  lab-  move  faster  near  the  final  stages;  I  nuTFn 

Canad.a  and  Toronto  Elevators.  1966.  Sinking  fund  bonds  were  oratory  in  Hull.  Products  are  of  major  swings  and  (2)  .special  i 
Acme  Glove  gained  ’’s;  Building  sold  at  par  and  accrued  interest  to  marketed  in  Canada  to  hydro  com-  i  factors  affected  the  timing  of  the  ; 

Product.s.  Cement  pref..  Canadian  j  yield  3  per  cent.  ( missions,  electrical  appliance  manu- 1  beginning  ot  the  current  hull;  I’REFEBKED  DIVIDEND 

Fo(Ki,  Electrolux,  Inter.  Bronze,  i  _ _ _ _ _ _ _ _  facturers  and  wholesale  merchan-  moves.  |  - 

Nat  l  Breweries.  Morrison  Brass,  |  i -s;,,  can.  Foi-eign  Invest,  came  fBsers.  Total  .sales,  strongly  aided  I’.S.  Loan  A  Factor  i  Notice  i.s  hereby  given  tliat  a 

Ontario  Steel  and  Prov’l  Transport  !  out  off  5  while  AVabasso  Cotton  by  new  processes  developed  at  .Hull,  The  latest  spur  to  tJie  London  dividend  of  O.NE  DOLL.VR  AND  j 

all  .added  ■''4  :  while  Indus.  Accept-  j  Zellers  both  lost  3  point.s.  Con-  '  amounted  fo  $:!23,000.  in  Canada  ;  market  was  provided  liy  tlie  U.S.  |  TWENTA’-FIA’E  ($1.25)  per  sliare  I 

alii  e  “A”,  Silverwood  pref..  East- |  gmpe,.,  ca^  moved  off  2*4  I  and  $530,000.  in  the  United  States  .  Sepate  approval  (on  May  10)  of  ■  Iieen  declared  for  the  quarter! 

ern  Steel  and  Famous  Players  all  ’real  Telegraph  2),;  while  Agnew- i  1945.  ;  the  $3,750,000,000  U.S.  loan  to  ;  ending  July  31st,  1946,  on  the  i 


a  dividend  of  fifty  cents  (50c)  per 
share  upon  the  outstanding  Capital 
Stock  of  the  Company,  payable 
July  1,  1946,  subject  to  the  regula¬ 
tions  of  the  Foreign  Exchange 
Control  Board  of  the  Dominion 
Government,  to  Shareholders  of 
record  at  the  close  of  business.  ! 
June  1  7,  1946. 

Cheques  will  lie  mailed  to  Share- 
holders. 

By  Order  of  (he  Board. 

AV.  E.  SPRAGUE,  ' 
Secretary.  ' 

Hamilton,  Canada,  May  30.  1946. 

Dominion  Glass  Company 
Limited  ! 


DIVIDEND  NOTIC: 

The  Board  of  Directors  of  Canada  Dry 
Ginger  Ale,  Incorporated,  at  a  meeting 
thereof  held  on  May  28,  1946  de¬ 
clared  the  regular  quarterly  dividend 
of  $1.0625  per  share  on  the  $4.25 
Cumulative  Preferred  Stock  and  m 
dividend  of  $0.25  pc  shore  on  the 
Common  Stock;  both  payable  July  1, 
1946  to  stockholders  of  record  at  the 
close  of  business  on  June  14,  1946. 
TVansfer  books  v^411  not  be  closed. 
Checks  will  be  mailed. 

Wm.  j.  Williams, 

V.  Pres.  &  Secrelary 


Notice  is  hereby  given  that  a  I  CANADA  STEAMSHIP  LINES, 


dividend  of  one  and  three-quarters 
per  cent  f  1  '*4  %  )  has  been  declared 
on  the  PREFERRED  STOCK  of 
the  Company  for  the  quarter  end¬ 
ing  the  30th  day  of  June  1946. 


LIMITED 


e  Company  for  the  quarter  end-  '  of  ()ne  dollar  and 

g  the  30th  dav  of  June  1946.  '  tweiUy-five  cents  ($1.2o)  per  share 

I  preference  snares  of  Canada 

Notice  is  also  hereby  given  that  !  the 


a  dividend  of  Twenty-five  cents 
(25  cents)  has  lieen  declared  on 
the  COM.AJON  STOCK  of  the  Com- 
))any  for  flip  quarter  ending  the 
.’SOth  day  of  June  1946. 


eni  Steel  and  Famous  Players  all  |  real  Telegraph  2(4  ;  while  Agnew- 


movod  up  *s. 


Surpass  and  Nickel  both  lost  2 


•‘“ft  nie  1  i)u,ouu,nuu  i  .js,  loaii  to  ■  ciiu‘iig  .luiy  .usi,  tasu,  on  me  ■  rj,.  1  -ii  i  ti 

Canadian  Anodized  Products  of  |  Great  Britain.  The  fate  of  this  outstanding  preferred  stock  of  this  '  vuinHav  fii  » .i'll 

irora.  Ontario,  is  currently  ex-  1  1 _ :  o.,,.;.,,,,.!..  I  fomnam-  1.,*  1.  day.  rhe  J5th  day  of  Julj 


j  six  months  period  ending  June  30, 
i  194G,  was  declared  payable  July  2, 
!l946.  to  shareholders  of  record 
i  June  3,  1946.” 

I  Dated  at  Montreal,  this  3rd  day 
of  June,  194  6. 

;  R.  B.  THOMSON, 

'  Secretary. 


.sda  Starcli  pref.  added  2  points  and  |,y  Beatty  Bros.  “A”,  Canadian  Car,  '  niiiung  opeiaLiou  m  Aioeiut,  <011-  strength  in  Groat  Brit; 
coininon  moved  up  .1;  Can.  Indus- |  fan.  AVallpaper  ‘‘B’’,  Dom.  Bridge,  I ‘‘dls  a  deposit  ot  apiiroximatelj’ ^  (|)g  inidget  message 


presented  I ''dne  4Ui,  194  6.  j  .Montreal.  29th  .Alay,  1940. 

tliat  next  ■  ~  ~  | _  _  _ 

hi”;™":  MEXrCAN  LIGHT  AND  j  tHE  SHERWIN-WILLIAmT  ,  "NDERS 

ill’no'jL”,!  j  COMRANY.  LIMITED  |  COMPANY  OF  CANADA,  !  fOT  tile  Capital  StOCk  of 

rther  step  |  (Inrorporatrcl  under  the  Lawa  of  the  Do-  LIMITED  |  TL^  UMaaaal4jaM 

terest  on  >  >ninioii  of  Canada  ndth  limited  liability)  -  j  IIIC  110111111011  JirOOl 

Teginning  !  .5'r,.  SECOND  MORTGAGE  .50-YKAR  BONDS  Notice  is  hereliy  given  that  the  i  _ 

gdom  of-  I  AND  DEBK.NTCRE  STOCK,  DUE  inss  one  hundred  and  fortieth  quarterly  '  RCIllWQy  COIliPflliy 

rrying  a  !  Nmioo  is  hereby  given  tinit  ill  aoeord-  dividend  of  one  and  three-quartei's  ;  f  T  f 

previous  I  ance  wiiii  the  pros  isions  of  liie  Siippie-  per  cent.  ( 1  % ) ,  being  at  the;  Sealed  tenders,  upon  forms  and 

)%  rate.  ‘^te  ‘*f  seven  per  cent.  (7%)  per;  contained  in  tender  envelopes  sup- 

if  course.  ,  inivnii'nt  of'Vive  pee  ceiit’.'.'jis 'uiider'  w i/i  annum  for  the  quarter  ending  May  pHed  by  The  Hydro-Electric  Power 

he  iiiade  nil  1st  .Inly.  i!ii(i  to  the  holders  31,  1946,  on  the  Preferred  Stock  of  Commission  of  Ontario,  will  be 


ti  ics  “B  .  Cana^iriii  \iokers  and  i  Dom.  Dairies.  IJoni.  Magnesium,  j  200,000,000  tons  of  roal.  which  at  ;  9)  wliich  revealed  that,  next 

Catelli  Food  t  il  .•’dded  2;  Nuclear  |  j.'oundation  Co.,  Gatineau  5  p.c.  |  present  time  produces  under  a  !  year's  deficit  would  drop  to  about  '  THE  MEVICAM  I  IC*UT  AMD  ' 
gained  1*1,  Canada  N.  Power  pref.  ^  Goodyear  Tire  pref..  Inter  lease  agreement  with  Alberta  oper- |  000, 000  and  that  the  exce.ss  j  mBAiwMOi  kiuni  MNU  j 

I’i  and  1.  nited  lud  “B”  1)4;  Bronze  pref.,  and  Ottawa  Power  ators.  M  ith  a  capacity  of  200. 000  [profits  tax  would  he  abolished  at  |  POWER  COMPANY,  LIMITED  j 

while  gains  of  a  Poin*^  were  shown  pref.  Shawinigan  and  Robertson  ^^ns  per  season,  shipments  last  year  ijjjp  1946,  and  (2)  announce-  - ^ - 

by  Brown  preL.  %  ickers^  pref.,  j  common  both  lost  %;  C.P.R..  Can.  aniounted  to  150,000  tons  to  whole-  r^ent  (on  May  14)  of  a  further  step  |  (inrorporatrcl  under  the  Laws  of  the  Do- 
Inter.  Paints  pref.,  Invst,  kounda-  |  wineries,  John  Inglis,  Inter.  Metals  ^ale  and  industrial  consumeis  in  !  towai'd  lower  rates  of  interest  on  j  minion  of  Canada  with  limited  liabiiityi 
t'.oii  and  Jlaclai'en.  Can,  \  inegars  !  gtar  pref..  Pressed  Metals  'Eastern  Canada,  and  Ontario.  'government  borrowing.  Beginning  j  .57,'  SECOND  mortgage  .'•»o-YKAR  bonds 

moted  '.ip  V4.  !  Price  Bros.  pref.  (new),  Holland  Early  production  is  schednled  for  jy  tlip  United  Kingdom  of- i  AND  DEBK.NTCRE  STOCK,  DUE  inss 


•  “.A,”,  N.  Star  Pref.,  Pressed  Metals 
!  Price  Bros.  pref.  (new),  Rolland 


Distillery  issues  -were  heavy  j  pappp  pref.,  Silknit  and  United  Systems  IJmiled,  ^  saving  bonds  carrying  a 

o.ser.s  for  week,  Hiram  M  alker  j  gt^gj  gji  eased  while  B.  A.  Oil,  C  anadian  operations  areloi^^r;,  interest  rate;  the  previous 

noving  off  6’,,  Seagrams  3 ’i.  shaded  i  scheduled  to  follow  closely  the  sp- !  ..,ap'..  oarried  a  3%  rate. 


Alcohol  “A”  2^l  and  Alcohol  “B' 


CANADA  LIFE 
CANADIAN  INDUSTRIES 
CA.V.  MOTOR  LAMP 
CAN.  INVESTMENT  FUND 
DOVER  INDUSTRIES 
LOBLAW  INC. 

Orderi  Executed  on  ill  Exchangei 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  SlOl 


'.shaded  '’S.  I  sciieamvo  lo  lunuw  rioseiy  me  sys-  i  ,<(j,p'.  jssue  ca .  „  ,  ,  .  _  _ 

I  On  Curb,  N.  S.  Light  pref.  made  i  loni  employed  in  the  United  Stat'es.  '  rj'],g  cheap  money  policy,  of  course,  i  payim'iTt  of  five  'per  c-cnt’..Ms"uii(FrI  *\vin  annum  for  the  quarter  ending  May  plied  by  The  Hydro-Electric  Power 
I  its  appearance  off  7-  United  Seen-  i  P’ants  in  Toronto  and  George-  ,  speculative  activities  •><■  imnh-  mi  1st  .Inl.v.  iniii  to  the  hoidrr.s  31,  1946,  on  the  Preferred  Stock  of  Commission  of  Ontario,  will  be 

[rities  came  out  off  2’,;  b.  C.  | Ontario,  an  estimated  sales;  ‘with  the  elimination  of  the  ox- i  "'i;'”!’,:'  m ’'“t ’or' m  Oompany  has  been  declared!  undersigned  until 

Pulp,  Can.  Ingersoll  Rand,  and  !  j I  tL”  on  th""8?h  da%  of"luhr& 
Lnited  Amusements  B  all  mov- i  anncipaiea.  himuar  plans  are  ^  p.^^. 


r»rr  SECOND  MORTGAGE  rrO-YKAR  BONDS 
AND  DEBKNTI  RE  STOCK,  DUE  1068 

Nolior  is  lirn’hy  fyivrn  th.'it  in  aoronl- 
aiu’p  \\illi  the  i)ro\isions  of  Ihr  SiiddIp- 


5  C/  ,  lo  thr  n-giihitions  ers  Of  record  ibe  10th  day  of  June, 

j  ;ni(l  instructions  of  the  (UistcHliaii  of  Kiic-  lojfi 


J  n  y'Y  w/r  J  i  now  heini?  nroiertp/1  for  Ka^fprn  i  ft  t  j  i  *  r  i  instructions  of  the  (.iistodiHii  of  Kiic- 

ed  off  2;  Can.  Malting  and  power  ‘  profits  tax,  and  a  standard  tax  of  iny  Pn,pm(y  and  al.si)  to  the  cvehange  ton- 

i  Corp.  pref.  both  lost  1)3;  Andian  |  Montreal  area  j45%  on  tlie  balance.  In  short.  |  *i'c)l  rc.striciions  applirabh-  ihercto. 

National  and  Atlas  .Steels  both  i  Canada,  as  well  as  1  the  total  tax  will  he  47.75  %  of  net  i  (H  hdPiest  at  the  laic  of  on.-  shilling 

moved  off  a  point;  Fraser  sold  off  ‘’^hing  areas  in  British  Columbia  j  ,„g  ;  •,■>;'  -u'h  £1^  0,1  wm  he 

Ts  and  Consolidated  Paper  Newfoundland,  where  the  com-  j  United  State.®.  Although  the  |  sicrlim:  u*  Second  Mnrti;ajic  Mchcn- 


In  bank  and  trust  company  Pany  s  p'ozen  processes  would  he  pritLsh  tax  rate  will  still  he  higher 
groups.  Bank  of  Toronto  lost  a  especially  economical  and  advan-  the  U.S,  rate,  elimination  of 

point  while  Toronto  Gen.  Trusts  tageons.  ^  excess  profits  tax  will  henefit 

added  I’i.  Among  tlie  twenty-three  mining  British  corporations  snhstan- 


1946. 

!ic)l  restrictions  iippliciiblc  thereto!  I  Books  not  closed. 

(D  Interest  at  the  rale  of  one  shilling  tj..  ■>  , 

(Cft.I.Oi  for  cHch  £l  of  stiK'k  will  he  [  (Jld<?l  Of  the  Board. 

l*:.id  on  .Tuly  IltUl  hy  cheque  in  p,  -W.  .HOIJ.KVG WORTH. 

slerlinq  t<»  Seciuid  Mortgage  Dcheii-  *  er. 

lure  St  >ckholders  of  l  econl  on  Mint  S6CI  etai  y-Tl  6asUrer. 

riatc.  As  provided  in  ihe  I'rust  Deed,  Montreal,  Que. 

110  transfer  will  he  rejiistered  diir-  Aneil  11  194 it 

in;!  tiie  Iwciily-one  days  iiniiiediately  *  ^  ’ 

jirecedin;?  llie  said  date  i>f  paymeiii.  — 

(2>  Interest  at  the  rate  of  five  pounds  I  i  •  •  i 

value  of  £1IM»,  and  two  pounds  te",' I  Western  Grocers  Limited 

^iliillings  112.1(1.11)  on  eiieli  bond  of  | 


Mil 


net;, 


&  Co. 


Membera  The  Toronto  Stock  Exchange 

INVESTMENT 

DEALERS 

330  BAY  STREET,  TORONTO 

on  Brantford  Brampton  Van 


Among  the  twenty-three  mining  ! 
companies  whose  operation  control  ;  i()47 

i.s  in  the  hands  of  Vincent  Mining  !  ‘  ^ _ _ ! _ 

Company.  Vinray  appears  to  he  the  !  _  A 

first  to  show  great  promise.  Part  of  |  RcpOIrS  AC 
the  large  holdings  in  the  Northern  |  Moil 

Malartic  area,  Vinray  in  a  recent  I  ^  nrosonti 
drill  campaign  featured  exception-  j 
ally  good  showings  which  not  only  *'  , 

pointed  to  the  likely  ore  Position  ‘ 

in  this  specific  property  hut  which  I 


Reports  Active  Year 

Mont'i  Curb  Market, 


In  presenting  his  presidential 
report  on  operations  of  the  Mont¬ 
real  Curb  Market  for  the  year  end¬ 
ed  April  30,  1946,  to  I'le  annual 
meeting  of  the  Exchange.  H.  R. 


the  p.n-  Millie  of  will  he  pniil  jp 
.sterling  to  holders  of  Seeonil  .Morl- 
goge  lionds  mi  presentiilion  of  Cou¬ 
pon  \i..  ,",-X  on  ;ind  .nfler  1st  .Inly 
l.hiri.  at  the  Hank  of  Scotland,  .'ill 
Jiisho[y;giite,  I.ondon,  Knginnd,  or  at 
the  olTiee  of  'J'he  (nnadian  Il.ink 


XOTICE  OF  I)nil>EXI).S 


also  provided  information  of  In-  UicCuaig.  the  retiring  chairman, 
terest  to  those  ^  nray  holdings 

which  share  the  geological  pattern.  I  J  activity,  with  Indus- 


IN  THIS  ISSUE  |!  000  shares,  while  the  mining  turn-  |  e.'o  ir.  Mahoi 

I  over  increased  from  19,100.000 1  7f.  t 

— .  ,  I  shares  to  47.900,000  shares.  Dur-!  Rove 

le  Gain  in  Exports  of  Pulp  ‘"g  the  year  there  wer®  44  new  Dah-d  6ih  .Tune.  : 

nd  Paper  .  2  and  16  companies  were 

F  M-  1  I  o  .1  I  admitted  lo  the  unlisted  scc'Aon. 

I's  of  the  Week  in  the  Bond  !  e„.operation  with  the  Stock 

larket  .....  . .  3  Exchange,  he  said,  two  delega-  Toi(>nto,  Uanadn. 

I  Editorial  Page  .  6  ^  (ions,  together  with  Hon  Philippe  =5^55353,== 

'age  of  Hints  for  Inquiring  !  Brai.s,  iv.C.,  who  held  a  watching  Ajevi^ 

nvesto-rs  .  7  ]  brief,  were  sent  to  Ottawa.  The  ink  MeXIWi 

•shlands  of  the  Maritimes  a  ^  first  appeared  before  a  committee  pQWER  COH 

otential  Area  -  New  Head  !  e Hnses' 

vr  the  Roval  Bank  of  Can-  i  opposition  to  certain  olalLses  ,  . 


McCiiaig,  the  retiring  chairman,  j  h!,'hi7'"  at  the 

.  L.  1  JioKior  s  opt. on. 

stated  that  past  year  has  one  \p.y«c.f>,.v  >,  ?  •  r  •• 

,  ,  .  ,  ,,  ,,,  „  .>e,essa!y  lonns  and  inirn  nialinn  re- 

Of  sustained  activity,  with  indas-  g;i,-dii,g  enoaslimcnt  of  eonpons  may  he 
trial  share  trading  exnandin.g  from  olilained  from  the  above  hanks  and  from: 
3,100.000  S'nare.S  to  over  6.000.-  Canadian  A-  Genera!  I'inanee  Co.  Ltd., 


il.'ori'vl  n'l  o"  Notice  is  hereby  given  that  the 

lly  oll.ee  ot  Jhe  ( anadian  Il.ink  „  .  ,•  .j  1  1.  ,  j  ' 

of  Commerce.  2.V  King  Street  West,  following  dividends  have  l).een  de-  j 
'roronio.  or  at  their  .Sgency  in  New  (laredl  ' 

York.  Ihichange  Piaee  ffannyer 


Wide  Gain  in  Exports  of  Pulp 


The  Board  of  Directors  of 

THE  CROWN  LIFE 
INSURANCE  CO. 

announces  the  retirement  of 

MR.  C  W.  SOMERS 

President 


MR.  G.  T.  SOMERS 

Vice-President 

and  the  election  of 

MR.  H.  D.  BURNS 

as 

President  and  Chairman  of  the  Board 


News  of  the  Week  in  the  Bond 

I  Market  . 3 

I  The  Editorial  Page  .  6 

'  A  Page  of  Hints  for  Inquiring 

1  Investo-rs  .  7 

'  .Marshlands  of  the  Maritimes  a 
Potential  Area  —  New  Head 
for  the  Royal  Bank  of  Can¬ 
ada  .  8 

C.M..'\.  Asks  for  Firm  .Stand  in 
I.abor  Disputes  —  Western 
Grain  Crops  Aided  by  Timely 

Kains  .  9 

.\nother  New  Peak  Shown  in 
Chartered  Bank  Deposits  ..  10 

News  from  the  Mining  Fields  12 

News  of  Mines  and  Western 

Oils  .  13 

Canadian  Business  Index  ....  14 

Statistical  Review  r.-f  the  Se¬ 
curity  Markets  .  15 


r.'o  If.  Miilcolin  Hnhli.ird,  Ksq., 

7i.  The  Di’lvf, 

Hovp,  Sussex. 

Dnlcd  6l!i  .Tuu^,  IHfi. 

Thp  Mexican  TJ^ilil  and 
Powf'r  Company,  T.iniitfd. 
E.  A.  GRAYnON. 

Scvrt'iary. 


THE  MEXICAN  LIGHT  AND 
POWER  COMPANY.  LIMITED 


On  the  Preference  Shares, 
1*4%  ($1.75)  for  the  cur¬ 
rent  quarter; 

On  the  Common  Shares,  75c 
per  share; 

Payable  July  15th,  1946,  to 
shareholders  of  record  June 
14th,  1946. 

By  Order  of  the  Board. 

W.  P.  RILEY. 

President, 

NORMETAL  MINING 
CORPORATION,  LIMITED 

DIVIDEND  NOTICE 


I  Time,  on  the  8th  day  of  July  ,  1916, 
for  the  purchase  of  all  of  the  issued 
j  capital  stock  of  The  Hamilton 
Street  Railway  Company,  subject 
to  certain  conditions  and  terms  of 
sale,  copies  of  which,  together  with 
1  the  form  of  tender  and  tender 
I  envelope  to  be  used,  may  be  had  on 
j  application  to  the  undersigned. 

The  rolling  stock,  equipment  and 
.  premises  of  The  Hamilton  Street 
'  Railway  Company  may  be  inspected 
;  by  prospective  tenderers  on  appli- 
i  cation  to  Mr.  George  E.  Waller, 

I  Manager  of  the  Company,  at  its 
I  offices  in  the  City  of  Hamilton, 
j  Financial  statements  and  fran- 
I  chiscs  may  be  inspected  at  the 
j  offices  of  the  undersigned  by  ap- 
I  pointment. 

'  The  Hydro-Electric  Power  Com- 
.  mission  of  Ontario  does  not  bind 
I  itself  to  accept  the  highest  or  any 
I  tender. 

I  DATED  at  Toronto  the  3rd  day 
;  of  June,  1946. 

I  OSBORNE  MITCHELL, 

j  Secretary. 

I  THE  HYDRO-ELECTRIC  POWER 
COMMISSION  OF  ONTARIO 
620  University  Avenue, 
Toronto,  Ontario. 


nf  nt  TTYtrariitinn  TreatV  between  GneorporaUd  under  the  law*  of  Ihe  Do- 
Of  ne  Extiaaition  I  reaiy  neiw  een  ,  Canada  with  limited  liability) 

Canada  and  the  second  wnicn  in-  j 

chulFd  the  Curb  auditor,  presented  -^^”1  i.ative  income  debenture 
briefs  before  the  committee  of  the 

Senate  investigating  the  adininis-i  -Nnti.-r  is  henhy  given  that  in  aevoni- 

„  _  -ro,-  :  Itnre  "ilh  Ihe  innvisions  ot  tlie  Siipple- 

tl't’tlOP  of  the  Income  Tax  Ad.  mental  I'nisl  Deed  seeming  tlie  CC-  ('m. 


Notice  is  hei-ehy  given  that  an  Interim  1 
Dividend  of  Ten  Cents  (lOf)  per  share, 
liavahle  in  Cnmidian  ITinds.  has  been  de-  | 
elared  by  the  Directors  of  Normelal  Min-  ' 


X-  T  td  i  lo'tU'HddiohieVs  d  /^eonl 

Nesbitt  Thompson  &  Co.  Ja<l..  1  moviiled  in  the  Trust  lie 


Notice  is  lieiehy  given  that  in  aceoid-  "1*’ ,  *’‘'1 

anee  wilh  Ihe  provisions  of  tlie  Supple- i"'  1 

menial  I'nisI  Deed  seeming  the  C'/o  Un-Uj*  ‘"’.nje'^ 
mnlative  Ineomp  Dehenlnre  Stock,  a  jniy-  ’'''ne,  i.)iii. 
ment  of  six  per  cent,  will  he  made  on  By  Oidei 


By  Order  of  the  Hoard. 

G.  f.'.  ,\MES. 

,  ,1  -  Seeretaiy-Tn-asiirer. 

’estern  announced  this  week  sale  of  an  '  no  transfer  will  he  regislered  during  the  ..  .  nio  I  TX  .  I 

,  esiein  ««  ti  r.oo  nnn  of  1  ner  cent  !  l"enl.v-one  days  immediately  prereding  teio'"'’.  -xpin  -  in,  i.  •  .  Dated 

.  13  :  Issue  Of  $1,. >00. 000  1  4  P  t.  j  NOTE.  Dividend  Cheques  will  be  mailed  iQoo  1=4 

-  '  1st  mortgage  Senes  A  lionds  of  |  p,,j.,„e„|  , nil  he  snh.jeet  to  the  regula-  therefore  1st  August,  19o8  Ist 

I  Dryden  Paper  Co.  I-ld.  lions  and  instrnelions  of  the  (Uislodian  of  holders  of  certifirates  of  the  Company  not  ,  vrOTTCF  io  herebv' 

he  Se-  Ronds  which  mature  June  1st,  i  Enemy  Properly  and  also  to  the  exel  ange  registered  m  their  own  or  their  nomin-  NOllCE  IS  herCDJ 

,  BOnOs  wnidi  main  e  I  .  rpsiriolions  applieahle  thereto.  names,  should  send  such  certificates  holders  oi  OUtstandl 

.  1946,  were  sold  at  101  and  accrued  Plir,  ‘o  ‘h*  Transfer  Agents  of  the  Company.  j,onds  of  The  h 

,g  Index  i  interest  to  yield  3.91  per  cent.  ’  ihe  .Mining  (;on,orm^^^^^^ 


Investors  and  Mining  Index 


1  Abitibi  . 

2-7  1  Intcrnat.  Hydro 

9 

1  Acme  Glove  .- 

7  {  Luiiiuiiue  <iold  . 

1*. 

1  Angl<>-('«n.  Oil 

Id  Laronia  Midi.  . 

19 

I  .\nglo-Lrossf ield 

12  1  Lavallc  M . 

i;i 

;  HatiiiM'st  J’.  A  1’. 

1*  jaM.'icDonnld  M.  . . 

12 

Hig  Four  Silver 

12  j  Massey  Harris 

:i 

■  IJowater  Ncwl.. 

2  j  Met  oil  1’ rout. 

.) 

1  Hraziliau  Trac.  . 

.»  1  MeKrnzie  ILL.  . 

12 

,  Il.C.  Power  .... 

9  Monrta  Pore.  . . 

12 

!  Hriglil,  '!'.  G.  .. 

5  !  Mt.  Iloyal  Hiee  . 

;t 

i  itnick  Silk  ... 

1  j  Ne<*Iii  ('onsol'd  . 

i:i 

(iaiif.  Stund  Oil 

19  Niil'l  Drug  . 

:i 

Lan.  Cwuient  . . . 

1  Ontario  Hydro  . 

2 

G.  p.  a . 

1-9  Orlac  R.l . 

19 

Lan.  Hesin^  .... 

2  Osiilake  Mines  . 

i;i 

Gent.  (kuHllac  .. 

1.1  I*ieinier  liold  .. 

1.1 

Deliiite  Mines  .  . 

1'2  j  Privateer  M.  ... 

i;i 

J  lOSi’O  . 

1  1  Prov.  'J'runs.  . . . 

1.1 

1)  U'linioii  Si|.  . . 

2  1  Itesli^oiu-liu  Lo.. 

2 

Dubliisson  M.  . 

.  1  Uii.ssell  Ind. 

:t 

Droiiinaque  <>.  . 

1.1  1  St.  rente  1*. 

1 

1  1C.  Kootenay  i*.. 

•>  1  Salmila  N.W.  . 

i;i 

j  I'ernie  llrew. 

.9  1  Shell  Oil  .. 

12 

1  oril  liighVMHHl 

‘.1  ,  Siierritt-tiordOii 

12 

(iHliiieaii  IN)>niT 

2  1  SIlvei’NMHjd  Hair. 

:i 

Gohlyke  Mines 

19  j  Slei  liiig  (  oal  . . 

Tl 

Gt.  Lakes  Paper 

1  Svlvanite  tJ.  . 

1-.' 

G.  \V.  I ife  .... 

HI  Terk  llnglies  . . 

19 

Iliinl’s  Ltd.  ... 

3  1  Vineoiii’t  Mine.s. 

u\ 

Imperial  Oil  • .  2 

-l.'{  1  Ventures  I. Id.  . 

19 

Indian  J-ake  G. 

12  1  York  Knitting  . . 

a 

SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

[  Head  Office:  Montreal 

.Stock  Transfer  Department  ^ 

Notice  is  lierehy  given  that  a  ' 
.dividend  of  lliree  dollars  seventy-  1 
five  cents  ($3.7  5)  per  sliare  on  the  ! 


Toi’onti),  Ganathi 


ver  (loiiipany,  Limited. 
E.  A.  (iRAYDON, 

Secretary. 


'J'uronto  L  Ontario 
—or — 


Proprietary  Mines 

limited 

DIVIDEND  .No.  29 


I  capita  s  OCK  ot  me  comim.-iy  u  s  ^  , 

jij  been  declared  foi-  the  quarter  end-  „f  i.-jvi.  cents  per  shme  bus  hern  dc- 
I j  I  illg  June  30th.  1946,  and  will  he  vlnrcd  on  the  issued  eiipital  slock  of  Ihe 
I  t  '  oui^l  on  T,,u,  It.f  1041!  to  shncp-  U(>nip!iny,  navnlde  in  Cainidian  Eniids  on  I 

paid  on  July  ut.  1  940.  to  Sliaie  shareholders  of  record  I 

I  I  liolllers  of  record  at  tllc  close  of  ;  al  ihe  |  lose  ol  Imsiness  on  .lime  .Sth.  liini. 


Tlie  slOid;  transfer  hooks  of  ihe 


elusive,  for  preparation  of  tl 
above  dividend. 

By  Order  of  tile  Board. 

F.  J.  CUNNINGHA.M. 


Hy  (Irdcr  of  Ihe  Hoard. 

J.  IM.H.XM. 

Si  V  rc  I  a  r  T  rca  sorer. 
Toroiilo.  Old..  May  .'Kdli,  I'llll. 


1’lie  l''iiiancinl  Times  reaches  a 
clas.s  of  people  who  arc  Interested 
Id  and  able  to  buy  investment 


liavahle  in  Cnmidian  Etinds.  has  been  de-  |  vnvTrtp  np  PPriF\fPTION 

,  elared  by  the  Dirertors  of  Normelal  Min-'  AOTICE  OF  REDtMPJIun 

. ,  ing  Corporalion,  l.imiled,  payable  21lh  ; 

<■  Hydro-Electric  Power 

'■’Tv’oi’derof  ,he  Hoard.  |  ComiiMssion  cf  Octaric 

Secl^tiwy-rn^iMirer.  '  TEN  YEAR  3%  BONDS 

Toronto,  April  2,‘dh,  1910.  !  Dated  Due 

NOTE.  Dividend  Cheques  will  be  mailed  ,  .  ,  .  ,noo  1 A,,m,Qf  104# 

to  rcffister«d  shareholders;  therefore  1st  AugUSti  19o8  1st  AugUSt,  1948 
holders  of  certificates  of  the  Company  not  '  .si  •  j.  ..ii 

registered  in  their  own  or  their  nomin-  '  NOTICE  is  horcby  gfiven  tO  fill 
ees’  names,  should  send  such  certificates  j  holders  of  outstanding  ten  year 
to  the  Transfer  Agents  of  the  Company.  bonds  of  The  HydrO-Electric 

The  Mining  Ciirporation  of  Canatla.  Ltd.,  Power  Commission  of  Ontario  dated 

•I o'roiitol’.  Ontario  |  /ugust,  1938,  duc  1st  August, 

!  19-18,  that  pursuant  to  the  pro- 
,,  ,  ,  r  ,  .  visions  thereof,  all  the  outstanding 

Harrlays  I  rust  (.niiipany  of  ( ■:inada,  .‘oiowo  vi  v  ,  .  V,Q,.oV.,r 

21-1  St.  James  sti’eet  \Vest»  Bonds  of  the  said  issue  are  nere^by 

Montreal  1,  P.  Q.  ’  !  called  for  redemption  and  prior 

for  registration  in  the  holders’  own  names  payment  aS  an  entirety  at  the 
to  insure  receipt  of  the  above  dividend,  j  principal  SUm  thereof  on  the  Ist 

;  day  of  August,  1946  at  the  prin* 
!  cipal  office  of  the  Bank  of  Montreal 

Provincial  Paper  Limited!  jSoK.LOH^wSnilohnT^^^ 

_  fax,  Winnipeg  or  Vancouver  at  the 

tAiA’fiYicvn  voxiY-ii'  holder’s  option,  upon  surrende.r  of 

DIVIDEND  NOTICE  ,  t^e  interest 

Notice  is  hereby  given  that  Reg-  coupons  due  1st  February,  1947  and 

ular  tluarlerly  Dividend  of  1  •’V;  %  all  .subsequent  coupons  attached, 

on  Ureferi'ed  Stock  has  lieeii  sleclur-  Interest  on  all  said  bonds  shall 
ed  hy  RHOVINUIAL  I'ABKR  LIM- '  ‘l‘‘ase  to  accrue  from  and  after  1st 
ITFI),  payable  July  2nd.  1946.  to  !  AugUKt,  1946.  Registered  bonds 
shareholders  of  record  at  close  of  '  accompanied  by  all  in- 

i.n«iiiB^»  Iiiiip  i.sih  iqjK  '  struments  requisite  for  transfer. 


Provincial  Paper  Limited 


Secretary.  I  oecuritle#. 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that  Reg¬ 
ular  tluarlerly  Dividend  of  1  •'Vi  % 
on  Ureferred  Stock  lias  lieen  vleclar- 
ed  hy  RHOVINUIAL  I'ARF.R  LIM¬ 
ITED,  payable  July  2n<i.  1946.  to 
vliareholders  of  record  at  close  of 
business  June  15th,  1946. 

(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 

Toronto,  Ontario, 


OSBORNE  MITCHELL, 
Secretary. 

Torooto.  20th  May,  1946. 


